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More Idle Freight Cars 
HE passing of the summit of the crop-moving 
season has caused an increase in the surplus 
of freight cars despite the congestion of traffi 
in the East. The monthly bulletin of the American 
Railway Association shows that there was a total 
freight car surplus on Dec. 1 of 60,795, and a 
shortage of 22,594, leaving a net surplus of 58,199 
cars, as compared with a net surplus of 26,259 a 
month before. It had been generally expected that 
the December report would show a decrease in the 
surplus, if not an actual net shortage, but ap 
parently excellent weather conditions prevailing in 
November enabled the railroads to move freight 
more rapidly than is usual at this season, thus 
averting a shortage. On April 1, 1915, when busi 
ness had only just commenced to recover from the 
depression occasioned by the European war, the 
net surplus of freight cars in the United States 


and Canada was no less than 327,084. 


Income Tax Grows 

HOUGH there was a very small decrease in the 

number of individuals paying the income tax 
in the fiscal year ended June 30 last—357,515 this 
year as against 357,598 last year—the amount col 
lected from them, $41,046,162, was greater by ap 
proximately $15,000,000 than collections in the 
1914 fiscal year. 
of Internal Revenue shows that those subject to 
the normal tax paid $16,559,000 this year, as 
against $12,728,000 the year before. Those with 
incomes of above $500,000 paid $6,459,000, against 
$3,437,000. Returns were received from 174 indi 
viduals with incomes exceeding $500,000, from 127, 


The report of the Commissioner 


448 with incomes ranging from $4,000 to $5,000, 
and from 82,754 who were subject to the normal 
tax. There were 299,445 returns under the cor 
poration tax, a decrease of 17,464, and payments 
were $38,986,952, a decrease of approximately 46, 


627,000. This decrease was ascribed to business 
depression prevailing in the latter part of 1914 and 
the early part of 1915. 
The Year's Crops 
HE final estimate of the Department of Agri 
culture gives the 1915 yield of the more im- 


portant crops as follows: 





1915 19i4 191% 
Corn 3, 054 500) 2,672,S04 2,446,098 
Winter whea , 655,045 684,990 523,561 
Spring whea ‘ S56, 460 206,027 230,819 
All wheat ‘ 1,011,505 891,017 763,550 
Oats ee ‘ 1,540,202 1,141,060 1,121,768 
Barle ° 237,009 194,953 178,189 
Rye 49,190 42,775 41,581 
Buckwheat ‘ 15,769 16,881 13,8333 
Flaxseed 15,845 15,55" 17,8 
Rice ‘ 28,47 23,649 25,744 
Sweet potatoes .... 74,295 56,574 59,057 
Potatoes 105,921 331,525 
Hay (tons) 70,071 64,118 
Tobacco (ibs.) 1,060,587 1,034,679 953,7 
ftCotton 11,161 15,135 14,156 
Sugar beets tons)... * 462 5,583 >. Bou 

*Preliminar estimate +500-!Ib bales. 


The value of the principal farm crops, based on 
the prices paid to farmers on Dec. 1, was placed 


at $5,568,773,000, which is a new record. The 
value of the same crops last year was $4,973,527,- 
000, and in 1913 it was $4,966,497,000. The princi 
pal feature of the year was the production of a 
wheat crop of more than a billion bushels. 


A Post Office Deficit 

N audited deficit of $11,333,508 in United States 

Post Office operations in the fiscal year 
ended June 30, 1915, is announced in Postmaster 
General Burleson’s annual report. The deficit was 
caused by the heayy losses due to the European war 
and greater expenditures mandatory under the law. 
Revenues totaled $287,248,165, a decrease of 0.25 
per cent. from the preceding year, and expendi- 
tures for maintenance of the *ervice were $2938,- 
546,026, an increase of 5.29 per cent, 


1915. 
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Drift of the Business 


and Financial Tides 


Percentage of Change 
—Compared With— 


"Seat of vite: i... 


Bank Clearings ....... 


N. Y. Bank Loans..... 
Commercial Failures... 
Price of 50 Stocks..... 


Pig Iron Output, (Nov.) 
Steel Orders, (Nov. 30). 


Authracite Shipments. . 


R. R. Gross, (Oct)..... 
Active Cotton Spindles, 
(November) ........ 


Month Ago. 
3.1 

— 64 

+ 1.9 

— 1.6 

— 16 

— 2.8 
16.6 


: 1 
Ou 


0.4 


*Annalist Index Number. 


Year Ago. 
1.7 

54.6 
15.8 








An Element of Uncertainty 


i spite of the very favorable statistical record 


iT 


of trade, there exists in many quarters a 


cad 


g of great uncertainty as to future busines 


a feeling which is making for increased cautio 


N 


m 


o doubt activity in munitions is 


considered a 


ost unstable element in our business foundatior 


and already an added uncertainty has appeared due 


to peace discussions abroad and predictions as to 


th 


e termination of the war. 


Likewise, the a 


bling of Congress, carrying with it numerous leg 


la 


tive proposals directly affecting o1 


ov ao 


mestic economy is a decidedly unsettling (actor 


In New England there is a disposition to take 


full advantage of existing good business; to cult 
vate especially domestic and foreign business o 
side the munition field; and to adopt generally a 


conservative attitude in planning for the 


The First National Bank of Boston. 


Our Part in Financing Europe 
T was estimated last week that the United States 


has taken back from 


Europe approxima 


tely 


$1,550,000,000 of American securities since the out 


break of war, the amounts purchased from the 


several countries being about as follows: 


a itain ° . 
rma . . . ereeeee . 
ra B . er eeee Oreeee . 
yiand 
witzerland and other countri 


otal 


As loans amounting to about 


$768,000,000 


have been placed in this country by belligerent 


cally all of this total has 


and neutrals since the outbreak of war, we have 
aided Europe to the extent of approximately $2 
318,000,000 since the war commenced, and practi 


been absorbed by the 


United States in the past year. A 


of 


Knauth, Nachod & Kuhne. 


bales, 


month last year. 


9099 
oon 


000 annually. 


Heavy Christmas Buying 


ssuming an 


average interest rate of 5 per cent., the invisible 


balance against us has been reduced by $115,900, 


HE country is having about the best holiday 


trade that has been witnessed since 1906, and 


This recovery reflects the 


skilled workers at some 


increased 


industria 


at some centres the volume is breaking all record 


purchasing 


power of the people as indicated by the very muct 
better condition of wage earners everywhere and 
the belief that even better times are ahead. Labo 


appears to be fully employed, with actual shortage 


l centre 


November Cotton Consumption 


HE consumption of cotton 


in November, ex 


clusive of linters, amounted to 514,534 running 





November 


Bureau at 51,497,435, against 50,425,797 





compared with 420,706 bales in the same 
exports, including 
linters, were 527,625 running bales, a decrease of 
204 bales from November, 1914. 
of active cotton spindles was placed by the Censu 


The numbe 


a year ago 


and Views————— 


Appro Three Hundred Millions 
the thirteen principal cus- 
the United States for the 


week ende »w a favorable balance of 
$60,550,4 the rate of $267,266,500 for 
the I the figures by district 
Duties 
Collected Exp 
$3,866 $1,014 $1 5 
19,825 184,618 160,499 
014 3,213,833 70,371,484 
1S 215,445 6,926,041 
100,604 10,485 1,158,685 
6,982 1.9235 1.494 12 
19,176 33,639 3,7 
470 35,939 4,005,926 
4 106,400 1,691,191 
4 ¢ »> 16,270 2 873,642 
r } 30,145 1.710.401 
Hi, 66 136,496 
$4,654 54,488 >, 046,654 


$41,039,706 $98,408 4 
handled approximately 91 
ade of the country in Sep- 
excess of exports for the 
0,000. This figure cannot 


ye a ) ate measure of the probable 


1) wever, for the reason that 
arrive or depart in one 
i the effect of this factor 
Oo by the fact that several 
the trade was ul ially 


ed by weeks with a total 


ill substantially under 


While Others Lose 


T the worse it will be fo hose 
or this country. With 
),000 annually, lo f pro- 
d leath of 4,000,000 men a lal- 
ce that number, the com- 

Ata e United States must be ver 
re conditions, howeve in 
determined by the atti- 
oward capital and Si- 

i 2 Smaller Wheat Crop 

T ¢ Board of the Fede, ja. 
: ilture estimates t area 
wheat as 11.5 per cent. 
nate of the area vn in 
3 equivalent to a decrease 


idicated area sown this 
es. Condition on Dec. 1 


> 


lace " 88.5 on the san date 


ion Dollars in Gold 


T i} A D the 
, tn 


Government » the 


g, on patriotic grounds, that 
»arded gold for notes in order 


nment’s financial position, 


has r r g the gold stock of the Bank 

) A ),000. The public turned in 

$260,000 less than six months, and 

flowing in rapidly nore 

a > } xy been exchanged for notes 
@ 


Profits in Munitions 
T { \ ‘ ciation of Comme » and 
Trad iys that the Krupp Company, 


ifacturers of munitions of 


war, ¥ apital stock from $50,000,- 
000 [t is stated that the output 

" year, and that net earnings 
were 323 against $15,000,000 in the pre- 


Army of Stockholders 


A" ember the Pennsylvania Rail- 
£ : 

vad tockholders, the largest num- 

a ie 

se history. The average holding 
was 106 ‘ l‘oreign holders to the mber 
»f 6§ epresented on the list, while 45,- 
525, or 4 of the total, were women. 
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Where Prices Are Subnormal 


An Outline of Investment Possibili- 
ties in South America Which 
Finds There an Opportunity to 
Guard Against Inflation as Well 
asa Chance to Extend Trade 


By WARREN F. HICKERNELL 


ee two outstanding feature f the great eco 
' it uaatic i} , ent moment are 
, : 
(1) The abne ‘ od prices 
throug} he ri aq (2) ne ‘ picuous a 
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out of the banks in Europe and sent to this coun- 
try. There exists a condition of unstable equilib- 
rium, and after the war there is bound to be an 
nternational adjustment. If we should then have 
to part with any large proportion of the gold now 
in New York it would that the banks here 
would have to curtail credit and cause liquidation 
would be very 


mean 


of commodities and securities. It 


unwise to permit all of our surplus funds to be- 
come locked up in non-liquid form in the United 
Stat There o danger in this respect from 
overborrow by the old and conservative busi- 
ne erns of the country, but it is a matter 
of history that there are always many unwise 
enterprises promoted whenever money rates are 
abnormally low as at the present time. 

CURRENT FOREIGN INVESTMENTS 


ONLY TEMPORARY 


Of course our bankers are alive to the situation 

ij are placing the funds in foreign loans where 

he é s a buffer between business in- 
at e United States and the financial de- 
nd f Europe after the war is over. The re 

t 00,000,000 Anglo-French loan Is a case in 
polr I be sold back to Europe after the 
w f the European banks begin to de- 
( m New York. The recent $50,000,- 

oor ’ need to British bankers, and also 
i nic! Cal he ju dated in London 

nd Par after the var, will protect our gold re 
ery t the o« on for these loans is to help 
I Al hie e the purchase of war supplies, 
| I ( re paid off the war orders 
oned them will likewise disap 

pe [ ! ) est our banking funds where 
D nestic industry on a permanent 

d our financial situation on a healthy foot- 


and deve lop new markets. 


Ve ould tind 


PERMANENT 


FOR 


POSSIBILITIES 















( e of 
‘ +} INVESTMENTS ABROAD 
OO.00' I ( pa \ 

p = W broke out there was much talk 
he ( ‘ ‘ of expand ou trade with Latin America 
‘ ‘ he Orie pointed out that Europe 
cause f iY not a position to provide new capital for 

, t al ! ] e econ ¢ development of the newer countries 

| throughout the orld. The early effort to capt 

t he ! e } ] , ’ e new n et ‘ mostly sentimental in char- 
th: } ( ( r r d te and the idea was too ger erally dismissed as 
vanes he 1 yp lic the but there was a real opportunity a 
United State 14 vear ag f we had had an adequate supply of 
4 ror capital The only reason we could not make the 

x np! tart w because we had financial difficulties at 
ane ‘ ( e } At the present time there is no excuse for 
‘ i te , } " t delay. We have an abundant supply of funds which 
‘ ‘ ( +. O ve ha receive from Europe, and the proper 
surp } p ‘ } forced ancing of the international equation demands 
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Aires Great Southern Railway. 


Railway. 


ay. 


that we should step in and do the work which 
European capitalists have formerly done. 
However, this work has been begun in a practi- 
cal way by the formation of the American Inter- 
national Corporation—a $50,000,000 concern con- 
nected with the National City Bank of New York; 
by the Pan-American Corporation— 
a $20,000,000 concern organized by the New Orleans 
Louis banking interests; and by another 
connected 


The 


Commission 
and St. 
Latin-American 
with the J. G. 


Development Company 


White Engineering Company. 











St. Louis and New Orleans bankers are more par- 
ticularly interested in arranging credits on com- 
modities in Mexico and Central Ar ca. The 
American International Corporation will act as a 
jobber for American exporters and o make in- 
vestments in developmental enterprise. It is re- 
ported that the J. G. White conce s already ne 
gotiating for the lease of the Brazilian Govern- 


ment railroads now held by French and English 


interests. 


Not only are these new ventures favored by an 
investment of banking funds, but by the important 
consideration also that values in foreign countries 
are now well liquidated. This means that old 
corporation enterprises can be purchased by Am« 
ca resis at prices whicl er- 
capitaiizatio 

As an index of conditions in Brazil, the follow- 
ing table shows that the prices of r: ay iri- 
ties are ve low as compared wi ez 

BRAZILIAN RAILWAY STOCH . 
H “ 
191 in 
I I 2 
I Y 7s 4 oe] 
2 

4 le of security pri Arge “ae 
have ¢ icted a chart I g the average 
I ( wa s ot I ( po ( 
lines } ed in the accompanying maj 

If Ar can bankers were I the ck 
owne I of all these railroads : noida tne? IO! 


years, they would not 


profit but would be able to place orders in the 
United States for various kinds of materials used 
n construction work in South Ame 
LISTING LATIN-AMERICAN 
STOCKS DESIRABLE 

The reason why security prices, ba 
South American companies, are low is that these 


largely of English origin and Eng 
} 


companies are 


lish investors have sold them in the London marke 
( “ North American railway stocks in « ! 
to get funds for investment Bi ar 
loa If these stocks were liste on the New 
York Stock Exchange there would be a good deal 
of selling from Europe, and this would give Ame 
can investors a chance to buy Argentine and Bra- 
zilian railroad stocks while they are at attractive 
prices as long-pull investments. It is reasonable 
o believe that since they are depré ssed owing to 
the curtailment of capital from Europe and are 
destined to recover because their intrinsic value 


oicest spot 
America, they now offer an ur op 
t. They are in 


ipon the prosperity of the cl 
usual 
portunity for speculative investmer 
much the 


roads after the panics of 1893 and 





American rail 


1896 had passed 


same position as were 


and a long period of prosperity loomed ahead. 


INSTITUTION BUYING 
In addition to the development of new 


prises by the large corporations already organized, 
Latin- 


enter- 
investment in standard stocks of 
corporations, which will be permitted if 
the New York Stock 
sheets presented in 


and the 
America! 
securities are listed on 
Exchange and their balance 


the various American statistical compilation which 


such 


deal with corporation reports, large quantities of 
our present surplus funds can be appropriately ir 

vesied if our banks, trust companies, and insurance 
will yet 


tne 


invest conservatively, gener- 
of Latin-American 
municipalities, and corporations. Many of these 
bonds discount of 20 


cent. or more, aS compared with prices ruling be- 


companies 


ously, in bonds countries, 


are now selling at a per 


fore the war, and if listed upon the New York 
Stock Exchange can be purchased from investors 


who will be glad to liquidate. 
The American are surfeited 


in Europe 

To sum up: banks 
with a plethora of funds which should be invested 
order to furnish a bulwark of strength 


the 


abroad ir 


in the financial situation after war is over 


Most of the 


temporary in 


foreign loans now being arranged are 
little de 


suffered from 


nature. The newer, or 
countries of the world have 


scarcity since the outbreak of the war and 


veloped 


capital 






offer attraclive investment opportunities If the 
United States does not supply the present need of 


capital in these countries, European capitalists w 





do so after the war is over. In doing so they will 
amounts of banking 
setback in 


surplus ef 


draw on New York for large 


fund 
the 


this will cause an industrial 


States. If the 


aie 
ana 


United 


present 


i») Om~1 0) 
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banking funds is invested in these countries now, 
however, we shall prevent overinflation in the 
United States; we shall be doing the work which 
the European banks would otherwise have to do aft- 
er the war,and in the doing of which they would 
call upon the New York banks for large amounts 
of money; we shall largely remove the occasion 
for sending money to the European bankers at the 
end of the war. It is better to send the money 
direct to these neutral countries now than to let 
this country become inflated and then suffer an 
industrial setback when it becomes necessary to 


send them funds later on by a triangular route 
with the European banks as the apex of the 
triangle. 

The active efforts of our bankers during the 


‘ate that this desirable work 
In addition 
resemble, in 


past two months ind 

is going to be done in 
to these large 
some ways, the old En 


some measure. 
corporations—w hich 
glish-East India and Hudson 


The Slump in Values 
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Bay Companies—however, it is also desirable tha 
the America should 
be listed on the New This 
will not only permit buy 
good stocks at attractive prices, but will also assist 
in properly placing 
funds. 


standard securities of Latin 
York Stock 
American 


Exchange. 


investors to 


the present surplus of banking 








PER CENT. PER SHARE EARNED ON LATIN- 
AMERICAN COMMON 38” KS 

1915 1914 1915 112 1911 

Buenos A. West 3.79 4.42 6.8K 6.58 

B. A. & Pac *0.23 0.52 5.00 2.) 

) Cent. Arg.... 5.17 $2 G28 
Cent. Ur.—main 1. 0.19 8.17 7.065 4.70 
Cent. Ur.—east. ex 2.41 3.953 $.39 D.abed 6.12 

+o B. A. Gt. Sou >. 06 4.92 S.50 md) 
Un. Rys. of Hav 1 7.10 64 6.50 4.84 
Sao Paulo Rys 12.97 11.90 2 00 23:7 20.50 


** Safety First” 

IHE conservation of human life has two aspects 
from an industrial point of view—the humani- 
tarian and the selfish. But whether 
the former, or because it is simply a paying pro- 
position to eliminate industrial accidents so far as 
that is possible, no movement has developed more 
rapidly in the last few years than the one which 

has for its motto “ Safety First.” 
In the foundry, particularly, especial effort has 


because of 


been made to reduce the mortality and accident 
rate, and some astonishing results have been 
achieved. The elimination of preventable acci- 


dents has been the subject of an intensive study 
over a period of three years by a committee repre- 
senting the National 
the results of this study have just been presented 
in the only handbook of its kind 
The conclusion which is reached, that the greatest 
enemy to 

correct 
by caution thr 
of the employer 


Founders’ Association, and 


ever published. 


safety is carelessness, is obviously the 
How 
‘ough educational work on the part 


one of the many phases of the 





one. arelessness may be replaced 











& subject which have been extensively and _ inter- 
estingly treated in the book. 
SAFETY IN THE FOUNDRY. By Magnus W. Alex 
ander of the Ge: al Electric Company 3, 
with numerou i tion $1.50 net Published 
by National I \ iatio 29 South La Sal 
Street z0 
= ial y 
The Great Rise in Bond Values 
“ in July, August and September, when all the 


were predicting still lower prices 
we persistently urged clients to 
he high-grade railroad issues. 
listened to the super- 


“experts” 
for bonds, 
purchase all the 

Many of them did; 


ficial and did not 
Bonds hav: nce risen rapidly. Are they 
headed for still higher prices? This question 
is being answered currently in our Service, 
and at the time the whole financial 
trend for the year 1916 is being foreshadowed 
in our weekly analyses and studies of funda- 
mental conditions. 
Investor and 
Service; you need it 


MOODY’S INVESTORS SERVICE 
85 Nassau Street New York City. 
Telephone 1299 Cortlandt. 
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same 


Banker: You need this 


now. 
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What Is the Treasur 


— — r ort ) 


Author of the Form Which Secreiaiy ° ilies 
McAdoo Replaced with Another 
Which Has Become a Bone of 


tament 


of the 
Contention Answers the Ques- t » the next, 
Statement 


tion with a Detailed Analysis t” whi 
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By HARVEY CHASE, Certified Pub { ' on 
ind Former Commissioner on Evo pa 
rad Efficiency of the Nationa ee 
Government 
O* Sept. 30, 1915, the “ Daily Statement of ; 
United States Treasury,” which is published 
by the Treasury Department every day, exhibited a . CONSISTS 
net balance in the General Fund of $40,898,894.9 
On Oct. 1, 1915, the next day, the Daily State 
exhibited a net balance in the General Fund of 
$128,063,545.23, an increase over the day befor 
87,164,650.26 
an extraordinary increase in the al! , 
net balance. Is it correct or not? fs 
On Dec. 7, 1915, the President of the United é 
States in his address to Congress said “ the av 
ble balance in the Treasury” at the close of bu 
n on June 30, 1915—the beginning of t Aga 
rent fiscal year—amounted to $104,170,105.78 
President took figures, evidently f 
S ary of the Trea ury, who, on Nov. 26, 
the same statement concerning the June 30 ba 
If we look at the “ Daily Statement of 
Tr blished as of June 30, 1915, w 
} . Balance ” given as $82,025,716.03. 
If we look at the Secretary of the Trea 
Annual Report on the State of the Finan 
just submitted to Congress, we find the “ Workir 
Balance in the Treasury Offices” on June : ‘ 
1915, £1 i 526,208.32. If we examine 5 
Daily Statement of July 1, 1913, we shall see gz 0 
it differs in form somewhat from that of 191 saat 
If we figure the balance of June 39, 1915, in 
cord e with the form of July 1, 1913, we would 
State t the Treasury Balance “ free and avai Seas 
ble” on June 30, 1915, amounted to $45,650,130.6¢ ssi 
If, now, we figure the balance of June 50, : 
1915, in accordance with the new method es Sabsciethes 
li 1 by the Secretary on Oct. 1, 1915, we would ti 
find that the balance of June 30—if the la i ah 
method is correct—should have been stated i ae 
$156,234,719.49. rnment 
1 ntracts, & 3 
CONFLICTING STATEMENTS advanced to 
Here we have, then, five differei at ol paying 
of the Availal Balance” in the United Stat t anything 
Treasury at the close of business June 30, 19 t hem, and, the 
- t bt pe Wi} 
! l $ tatement $104,170 or t 
2 iT Daily Stater S2,02 é appro 
_ i p ous Daily 35 ¢ 
¢ $5,650 ) 
i steieves ‘ 000 
) Bala in T - 
oO 233,32 
~ ri t} 1 
f ed 1, 1915).. 1 
all applying to the same date, namely, the beg 
ning of the current fiscal year on July 1, 1 
Out of these five different versions of the “ A ins 
able Balance,” each one stated to be correct b ] —- 
Secretary of the Treasury at different times =, 
all applying to the same date, the questio: 
ly arise hy did the President, or rather 
the Secretary, select the one which he did 
nal $104,170,105.78 ? a ho 


HISTORY OF THE FORM ane 


The answer to this question a long is x 
It beg with the establishment of President Ta eri, 
Commission on Economy and Efficiency it ) 
The writer was one of the Commissioners du 
1911 and 1912, and had to do especially with + ERS 
Treasury accounts. In 1913 the writer wa > 
tained by Secretary McAdoo to investigate va : “7 
rious accounting and financial matters in the 
ury under a definite contract, in which the 
tion of rearranging and improving the “ Da " 
Statement of the Treasury” was one of the 
portant item Early in June, 1913, I subr 
to the Treasury officials a new form of State 
based upon correct accounting practice, which 
exhibited in balance-sheet form with assets o Proaanvy 4 
left and liabilities on the right. This form vw nad 
printed in proof on June 9, 1915, and every d id £p 
thereafter down to June 30. During that me 
each day the form was subjected to critical stud 
by every one who had anything to do with the shout ib af the 
matter, and finally was accepted by the Assista 
Secretary, and also by the Secretary, and ordered 
to be printed publicly thereafter. This was done 
on July 1, 1913, and has continued since, down to » 54 

~ 
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To Change the Tide of Spending 


Efforts Which the British Govern- 
ment Will Make to Induce the 
Working Classes to Use Their 
Surplus in the Purchase of War 
Bonds in Lieu of Dissipating Il 
in the Purchase of Luxuries 


‘ ( ¢ ( i l 
LO ON N 
te te prop ri he B h ¢ r 
F } ene é it \ é i 
tended merely ‘ orn I dil i 
and iggestion—t nduce ine among e 
earning Cla i ot omr d é 
approval ¢ the count | € are op] ed O 
on economic ground and there is a ma é 
ant of enthusiasm on the part of th whon 


the appeal is mainly addressed and 





seem to realize hov irgent the need fe nee} 
ing expenditure well within the e ol € 
ation which the war a aused 4 I ( 
| I vo me 

But it not tl e of } induce 
which are held out to the ‘ a of 
itself spell Icce ‘ fa ( ol ed 
tive propaganda mu e se ! otion before tl 
belie hich hold firm 1 he minds ¢ he great 

ajority in be dispelled and in their piace ul 
ve planted the ndisputabdle d es nh mu 
form the foundation of ar olidiy reared societ 
The fine sounding “ Busine { ! to 
\ h earn pture applause at the | ! 
ning of the wa nd hich interpreted 
the unthinking into an exhortation to “ sper ‘ 

oon proved to be t a catch phr e! 

of value. There ec: be nothing “a ] vit 
the entire world pa ne through a dis pti 
which has changed con é y the ce rse of t 
affairs, and it is up to the I Govern! 
teachers in the | t economk cnoc! to 
before those now in the enjoyment of a f1 
prosperity the true conditioz how and why they 
have arisen, ad wh pyre ! \ 
inevitably the cessation of th inparal ( 
flict which is now being waged 
WORK FOR ALL 

It ji not going |! ( I teral ! 
that no man or wo! ‘ ordlns € 
physical capacity would find e1 me I 
get at the present til ! 
to p ‘ In ma l d t ae there t 
pre dearth of worl perhay 
b wn na ! t 
it nec t to the r ( ! 
1 ely without re f } ‘ 

! y of their rul t oul 
t en ple ved to the | ind tnere ] 
t no artifici nine f ! r ( 

The consequence ( t a nd f | 

ha peen a ! rp uj} movement the 

ol Vages, and al ipt t ol k 

in its widest ‘ ‘ Dy } ( 
some extent due to the increased wag of la 

the margin of free inceme now pr ed vy th 
workers in trades and indust: ‘ p 

large. 

Saving has not unfe nately bee ana but 
of the British artisan. A fairly stantia mm 
is deposited in the various savings ban throug! 
out the country, but 1! t lower an} G 
Britain is not a thrifty nation and fortuitous gail 

ich as now come into possession are merely re 
garded as a golden opportunity for indulging in 


regretted, t 


luxuries. This is much to b 


a situation which will prove very difficult 


and will stand no chance of being altered unle 
the public can be induced to realize the real facts 


and regard the future in it 


are experiencing now only the bright de <« ne 


A JOINT LIFE ANNUITY 
makes an admirable old age provision for 
two persons. The annuity is made payable 
to both, and to the survivor for as long as 
he or she may live. A husband and wife, or 
a brother and sister, or a father and son can 
in this way make the future secure against 
all peradventure Guaranteed by the 
Equitable, the security is absolute. 

Send for descriptive pamphlet and rates. 


The Equitable Life Assurance Society 
OF THE UNITED STATES 
120 BROADWAY NEW YORK 








enormous outlays entailed by the war and have 

ttle appreciation of the difficulties of first rais- 
ing the mo the obligation on them to return 
part of the vages to the Government in the form 
of los the manner in which the capital wealth 
of theirow ntry and others is being destroyed, 
and the ¢ effort which wil] be needed to replace 
what now being consumed on the battlefield. 
Education must come first. A thrift scheme un- 


complicated and with undoubted attractions might 


then stand a reasonable chance of success. Doubt- 
( he pow of the Government to compel 
economy vy loading up taxation, and it is certain 


+} 


that the Chancellor will increase the burden again 


} ture, while compulsory loan contributiors 
are still open to the administration, but compulsion 
in any obvious form is alien to the country’s tra- 
di d Government will depend to the 

ost extent upon voluntary effort. But if meth- 
ods repugnant are to be avoided the necessary sac- 

es must be made without stint and with a 
good grace 


4 DISAPPOINTING RESPONSE 


The particular section of the community to 


whom appeal is now being made must be prepared 


g to the common fund a much more ,zener- 
( contributio1 than it has_ hitherto. The 
£5,.000,000 subscribed to the 41% per cent. war 
loan by the sale of scrip vouchers and scrip cer- 
tificates was grievously disappointing when the 


immense sum disbursed in wages during the past 
twelve months is considered. The form of invest- 
ment may conceivably have been a drawback, and 
theory that the working classes 
do not care to invest their money in securities 
ibject to fluctuation is probably well 
founded. Capital security seems to be their chief 
concern. For £1 invested £1 must be returned 
any time. The Govern- 
ment realization of this fact is a step gained, 

may not be easy to fulfill the condi- 
nd another will be a recognition that if 
ved the united efforts of every 


tior nd individual with influence among 
the working classes must be utilized. Spasmodic 
efforts to con in touch with the wage earners 


, t consistent advocacy which 
yield big result 
lly much precious time has been allowed 


has been wanting and 


o Ww t But the outlook need not be 

ed as hopeless if the right people use the 

nents at the right time, showing how 

the sa of every section of the community 

eeded to ir re the safety of the country now 

d 1 ection for themselves in the precarious 
me } 


SOME ESSENTIALS 


1} r ri ‘ ( { the 
( bee more ed economy by tne 

! ‘ ttrs ve popular de 

m ey which otherwise will be 

nere frivolities. \ to the former, much 


prevent extravagance and waste, 


} ‘ ‘ dit n which the Gover 
reluctant to apply the necessary checks, 
and unle t can be shown that the national re- 


not being squandered the task of prov- 


he tues of economy to the man with a few 
pounds to spare promises to be a thankless one. 
With regard to the latter Mr. McKenna suggests 


that £1 bonds should be on sale to be encashable on 


demand at face value in return for which privilege 


are to go without interest for the first six 
months. | 


yr the second six months the interest 


w be per cent. and thereafter 5 per cent. per 
g 

Such a security cannot be said to meet the re- 
quirement if the situation. rhe unproductive- 
! ‘ } first six months must be a bar to 
popularity, and there are grounds for thinking that 

people do not take K ndly to securities whose 
afe tody they must themselves insure. More- 


over, an immense amount of physical labor would 
be involved in arranging interest payments, and 
no Government department is so little employed 
that it can undertake fresh tasks. But strongest 
of all objections is the possibility of currency in- 
ation involved in the scheme. Mr. McKenna, 
challenged on the subject, hastened to say that the 
Legally that 
In practice they would almost cer- 


bonds would not be negotiable. 
mignt be so. 
tainly pass as currency, and unless a limit was 
placed on individual holdings the bonds could easily 
become an important credit instrument in the hands 
of the banks. Moreover, when the bonds began to 
yield a good rate of interest they would probably 
command a premium and so tend to slip away from 
their original owners into the hands of finance 
institutions. This would entirely defeat their pur- 


pose, and it looks as though the working classes 
must be tempted through an improved form of 
savings bank machinery, in connection with which 


the organization of the multitude of joint-stock 


banks throughout the country might usefully be 





pressed into service. 


WAR NEWS DAY BY DAY 
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Vide Petrograd announces that at the Island of 
KKephke I ‘sian torpedo boats sank two Turkish 
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REAT BRITAIN mobilized her armies, 
then her industries. Now she is mob- 
ilizing her accumulated wealth in the shape 
of the foreign securities held in England and 
representing investments made in the past 
in other countries, chiefly, so far as the 
present plan is concerned, in the United 
States. It is a novel experiment, but a very 
practical one. It is an operation which 
much more clearly than any mere money 
transaction brings out the effect of the 
waste of war on accumulated wealth. 

In the course of her economic deveclop- 
ment Great Britain produced a great deal 
more than she consumed. Part of the ex- 
cess she “ invested ”’ abroad by selling goods, 
mostly goods of consumption, but in part 
goods of production, taking pay in the shape 
of securities. She took many from the 
United States, and it is about our securities 
that this mobilization scheme centres. The 
stocks and bonds taken by English investors 
are in effect certificates of part ownership. 
If those investors acquired 40 per cent. of 
the securities of a railroad, they, in effect, 
not in the legal but in the economic sense, 
became the owners of 40 per cent. of the 
road’s equipment, and of 40 per cent. of its 
track and buildings. They are goods of 
production serving this country but owned 
abroad. 

We can get a clearer idea of what is 
going on if we eliminate the securities and 
picture individuals and associations in Eng- 
land owning so many cars and locomotives, 
so many miles of track, so many steel mills 
and copper mines, and so on through the 
long list of things in which wealth accumu- 
lated by England has been invested in this 
country. England has come to need horses 
and rifles, blankets and copper, shells and 
leather belts, shoes and chemicals, and all 
the great heterogeneous list of things that a 


1915 


modern country at war needs. We have 
many of these things or can produce them. 
What in effect is being proposed is that we 
give up these things and take in payment 
some of the very factories which produce 
them and some of the railroads which trans- 
port them situate here but now owned in 
England. Goods of production are being 
bartered for goods of consumption to sup- 
ply the needs of war, all but insatiable. 

3ut it is not the individual investor in 
England, nor the life insurance comipany or 
bank which needs the accoutrements and mu- 
nitions of war. It is the nation collectively 
the Government, which has need of these 
things, and collective payment must be mad 
for goods needed collectively. Thus it be- 
comes necessary to shift privately owned 
securities, or still, to put the thing in pri- 
mary terms, privately owned goods from 
private or individual to collective or Gov- 
ernment ownership. That is being done by 
the simple process of issuing British Gov- 
ernment bonds to the owners of these secu- 
rities or goods. They are giving up the goods 
which they own here or in Canada or in 
South America in exchange for a promise 
of the British Nation to repay them out of 
the income of future years. That, in effect, 
is what a Government bond is. What the 
Englishman gets is the promise of 45,000,- 
000 or more of his fellow-citizens to set 
aside part of their income each year to pay 
for the securities which he surrenders; what 
England gets is goods of consumption, war 
consumption in this instance, in exchange 
for goods of production; and we in turn 
obtain ownership of part of the country’s 
industrial establishment for which hereto- 
fore we have been indebted to investors in 
England, but which hereafter, as a result 
of this exchange, we shall own ourselves. 

But whither go all these goods Great 
Britain is consuming in excess of the ordi- 
nary requirements of her people? She is 
not exchanging railroads or mines or fac- 
tories in the United States for similar things 
in her own realm or elsewhere in the world. 
She is not exchanging freight cars and loeco- 
motives for steamers to ply the seas, nor 
steel plants in Pittsburgh or copper mines 
in Montana for cotton mills in Lancaster or 
golc. mines in South Africa. She is ex- 
changing the wealth which she possesses in 
this country for things which the march and 
the fight of armies will destroy. What she 
accumulated in times of peace she is ex- 
changing now for things doomed to destruc- 
tion in time of war. That is the real mean- 
ing of the mobilization of British-held 
American securities. It will leave us more 
our own masters financially and 
trially ; England it will leave the poorer. We 
speak in the material sense, for war is worth 
righteous 





indus- 


all it costs when fought in a 
cause. 
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UR relations with Austria hang mor 
delicately in the balance than ever our 


relations with Germany did so far a: 
the public 
that apparently the 
decided on this occasion to obtain 
pliance with its demands without delay. 
It had no such intention, or if it had 
it did not adhere to its intention, in the 
case of the demands we made upoi Ger- 
many after the sinking of the Lusitania. 
Yet no concern is felt over the outcome of 
A breach in diplomat 


Monarchy is not 


knows, and for the ressoa: 
Administration has 


com- 


our Ancona note. 
relations with the Dual 
feared, and more than that is not thought 
of as likely. Moreover, it is argued that 
Austria will not let the dispute go to the 
length of permitting a break between the 
two countries, particularly as the Berlin 
Government is seemingly anxious to have 


good relations wi 


public intere 
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demands for 
rages and for 
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various warring na- 
here is any evidence on 
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ted international inter- 
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» of a gold standard in 
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iry economic phenom 
ent from a market 
where it was cheap! 
ae 

elatively 


English gold reserves 


lle abundance of our 
al to »pose, there 
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ich more valuable where 
arce than where it is 
seemingly obvious con- 
Coil tl ary to fa »t 
what is implied in a 
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having gold bullion 
ither of these countr 
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A BILLION IN GOLD 


The Bank of France’s Holdings Now Ex- 
ceed That for lirst Time in History 


Vorements on the Bours 


l 
I ‘ I 
\% } | | 
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MI: ' 
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| 
‘ ‘ i 
ne I I et 
I 
ce Hlaitia 
} i] p re ( sper 
sha ie ! 
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ine mmer morat he extended 
ul li the t i ¢ ! til it I ry Cal ‘ to 
merchant Dp} ne ‘ Y | é d 
mntiow re t ‘ 0.00 f g t 
ting a new é ! I s T e carried the 
gold holdings of the Bank of Fra beyond 5,000, 
000,000 frances. The Bank ote cire tion was re 
duced 621,000,000 francs. Fre: export n No- 
vembe! increase 1 116.000 000 j p t 
ory; f até NY ontas 1014 
$21,000,000 francs, compared ] NOVE ber, 1914. 


MOBILIZATION SCHEME 


London's View of Propesal for Safeguard- 
ing Exchange— Freich Loan of Victory 
at Premium in English Market 
By Cabie io The A 


LONDO? 


have been reactionary, but it is probable that 


smaller holdings wil 


the intervention of the Treasury In general, the 


scheme has been favorably received, but experts 


disagree as to whether the sale or the loan of se 


curitie is be in the I 1 nat inte 
The Government, which ile lp ably 
be guided by circumstance o t best P ) 
which to put the securit wher ey have been 
obtaincd 

The Gove ment also de ied to ke tl ffer 
of 5 per cent. five-year exchequer bonds at par f 


on — a 


“BOND TOPICS” 


A-H-Bickmore & ['o. 
ItBroadway,NY. 
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D etecanaicall 









i riptic unlimited in al int 
the available to buye itil further 
? é H niciled ad wili be exempted 

oO i ! axation present and future and 

olde ert into any 1 r war loan 

ri ( a ed 1 i€ oO ne basis of pat 
I ( ‘ I rr 

( r j f financing } ar by Il reas- 

( ount ol th latter out and- 

( 0,000, the | of which falls 

ri te ef t of tl 

é em \ a sharp fi in the prices of 

oan bonds and consols, but recovery followed. 

Ot} mar] have been dull. The lack of ani- 

in part to the approach of the 

( mi holidays. The Stock Exchange is to 

be closed from Dec. 23 to the 28th. 
Disec rates advanced owing to the possibility 


of a lock-up of money in exchequer bonds, but the 
Herr Helf- 


t regarding British finance caused 


of cash are plentiful. 
amusement and not resentment here. London sub- 
scriptions to the French loan were excellent, 
amounting to £24,000,000. The bonds are selling 


at a premium of ll, points. 





WAR LOAN CONVERSION 


Amount of Last War Loan Taken in Ex- 
change for Gider Securities Not 
Up to Expectations 
al Correspondence of The Annalist 
LONDON, Nov. 25. 
. gies attractive nature of the conversion privilege 


xtended to subscribers to the 44% per cent. 


loar ied in June last was fully appreciated 

y the hold of a very substantial proportion of 
the older British Government securities; but while 
he total ef these securities which has been con- 
verted reaches a large figure it falls short of the 
pe ons formed in prominent financial circles. 

It m iy be re alled that a holder of the first war 
oan W pr 1 to exchange his stock or bonds 
nto the 4 per cent. issue, £100 for £100, on pay- 
n t of £5 per cent. to bring the price of the earlier 


loan level with the new one. The dollar of consols 
was entitled to receive £50 nominal of 41% per cent. 


for £75 nominal of the one time premier 


ecurit ! ndered, the holder ef the 2% per cent. 
annuit yuld obtain £50 of 4144 per cent. war loan 
£67 of stock given up, and the holder of the 2% 

ne ent. annuities £50 of war loan agaiiist the sur- 
render of £78 of stock. It was necessary in order 
I a position to exercise the right of con- 
ersion to pe s the 4% per cent. war loan in 
definite atio to the amount of stock exchanged, 
me of the Government’s offer being to 

, ; o'd of the former national issues 
a ¢ t 1 temptations to participate in the 

I eded that the plan admirably suc- 
even though the amount of stocks con- 

erted fell short of the highe expectations, there 
plenty of justification for the belief that sub- 
iptio to the loan were generously swelled as 


outcome of the conver 


m privilege. To what 
extent cannot be sated with exactitude because 


ile it wa ver the intention of the Treasury 


at the right to convert should be transferable, 


i ‘ effort w made to circumvent those who 
trate wishes, the ingenuity of the 

Exchange ved equal to the emergency, 

and many subs to the 4% per cent. war loan 





who owned none of the convertible securities were 
able to sell the conversion option to those who did 
possess them and desired to effect the exchange. 
In this way a large amount of stock was converted 


without the owne making the essential subscrip- 


loan, but the neces- 





on to tl 414 per cent. wz 
y amount had been taken by the seller of the 
conversion right, so that the Treasury was only at 





a technical disadvantage in the matter of war loan 
subscription Following is a comparative state- 
ment showing the amount of convertible Govern- 


ment securities outstanding before the issue of the 


Correspondence 


1ork, 3201 J -U, 
112 per t. loan, th é 
ing 
I 
‘ | ) 
) 22,312 
’ - 
he port) ( co! 
( pa i) é a } 
e of the total in t har ( ¢ 
ent departments hold about £183,000,000 
tx neludir + ¢ j 
ecurity, Including the £64,759,0 I 
» - ' 
9 S ngs Bar £21,500, I 
tee Savings Bank, and £20,500, invested 


half of savings bank depositor 


proportion of which would have been exchang 
that of the amount in the hands of the privat 
vestor nearly two-thirds were c¢ 

No great importance attaches to the sr 
of annuities exchanged, but the 244 per cent. wv 


loan furnished a great surprise. Estimates of tne 
amount which would be turned over ran as high as 
£300,000,000 out of a nominal total of £350,000,000, 
but as shown above, the amount was 
than £135,000,000, leaving upward of £200,000,000 
still outstanding. The considerations which 
weighed with the owners of the unconverted portion 
no doubt varied. With some the diff 
viding the needful funds to effect the exchange 
would be an all sufficient reason for keeping “as 





you were,” but with many other 
ably paramount. Some no doubt preferred to keep 











a security which would be certain of redempii t 
par in 1928 at latest, and were prepared to ig e 
the inevitable depreciation in the price meantime 
The money market, too, would be anxious to 
a slice of the loan for the special borrowing p« 

t confers—loans on it can be secured at 1 pei 

elow Bank rate, varying up to March 1, 1918 t 
the 314 per cent. loan, unlike the 4% per cent., d 
not carry the right to exchange to any new long- 
term loan raised by the Government for war ] 
poses, and this makes the small amount conv: d 
the more noteworthy. 

’ . > be ’ . 
European Bank Statements 
Bank of England 
W e« ended I lt 

— 
1915 Previous Wee 
£34,206, 000 ill} “) 
| ad ys 1 Of nn) 4 tan 
Private deposits 14,169,000 $151,000 122,73 ) 
( } tic . 32.840,000 1 
(oth < lrities 9S SOO 000 4) (nm) = =116.4S “) 
I 4.464.000 103.000 ” 
I r it 2 . 0.71 ° 
i iia LU “> ‘ nw pl ) 
La ri 
Bank of France 
Dec. 16, 1915 Dec. 9, 191 2 
Fr I 
( } 5 R26, 500, 00) $940.0) mH 1.57 » 0 
F SOT. TOO, OOK ; 0090 ( ) 
13), 440, 500,00 14 j “ £00 a 
} 2,214, 100,000 2,40, 46 t) y- ) «) 
‘ led. 2 > $00.00) 24 ) 
sits. 2,236,7 l TT ” 1 
1.145 TOO, OO ye ints. — "ty 
Bank of Netheriands 
Week Ended N 27 
1915. 1914. 1913 
Dutch Dutch Dut 
Gui s Guilders Guilders 
( 411 178 181,182,664 149,498 6 
7 4,584,047 8,424 j 
ed 75,092.71 180.026 7 9] ry 
s AS.680 8 rl 
( ‘ $1,145,110 2 
2 20,479,225 2 











A 6% RAILROAD 
COMBINATION 


You can diversify your funds among five of the 
leading railroads of the country and obtain an 
verage yield of about 6 per cent. 

You can buy the five-share combination on the 
Partial Payment Plan with an initial deposit of 
$130, and monthly payments of $25 


JohnMuir&(Q 


dd Lots 


Members New York Stock Exchange. 
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42d Street and Broadway 12 hr St and Lenox Ave 
105 West 82d Street. 1 26 ourt Street, I ya 
MAIN OFFICE, 61 BROADWAY, N. Y. 
$1@ Broad Street, Newark, NM, J. 


_DEC 20, 





‘ 













New Yorl:, Monday, December 20, 1915 


THE ANNALIST 





693 











In_ the 





LS 


In Receivers’ Ha 


ds 
HERE are at the list of the New 
York Stock Exchange securities of a par value 
} 


of $1,323,694,485 of companies now in the hands of 
Of 


present on 


receivers or under process of reorganization. 


this amount $424,314,685 represents stocks and 
$899,379,800 bonds. If there be added to this the 
amount of securities listed in the Curb market, 


the total is increased to £503,299,585 of stocks and 

$911,027,700 of bonds, or $1,414,327,285 in all. 
This amount has not been equaled in recent 
years, and is a remarkable total considering the 
fact that there have been no recent crop failures, 
panics, or other disasters such as figured so promi- 
nently in bringing about receiverships in earlier 
periods. There was, however, a very serious busi- 
ness depression last year following the outbreak of 
the European war, and some of the companies can 
trace their acute troubles to that period. The pre- 
dominance of railways among the companies in re- 
ceivership suggests, however, causes applicable to 
the railroads, and not to the rest of the country’s 
business structure. 
ulation may be said to be responsible for the dis- 
it i if not in all 


In a measure strictness of reg- 








comfiture of many roads, but in most 
instances inherent elements of weakness 
chief cause of the financial upset of these roads. 

They include some really important lines, 
amount of their capitalization clearly shows—the 
Rock Island, 7,000 the 
Frisco, with as many, including its controlled lines; 
the Missouri Pacific, with nearly 4,000 miles, and 
, With a little short of 


were the 


1 
{ 


as tne 


with over miles of roed; 


the Missouri, Kar 
that. 
disbursed large a 

The following 


1 


and bonds on the 


Some of 





of the companies n in receive iands er under 


reorganizatior 





Sto Bond 
Cc} r& I ) $12,192.10 S4s ro 
; 74,577,200 Ls1,002 0) 
I TH,50 ” Seo ed OD 
f 82,702,2 vn) 
St. Le 5 So ”) 
St. Le &S 50,000,008 121,077,000 
( & EL] 14,272,500 . 
Toledo, St. | ' 20.000, OO 25,475,000 
Wabash Railroad , . 103,709,300 
Wabu I yu $9,849,000 


56,080, 400 


16, 164,000 








Total $367,325,785  $846,625,890 
MUSTRIALS 
Int. Me Tatir $ 150,700 754,000 
11 (M.) ¢ 11,519,200) 
Tota OO 
Total | & t JSO0 
iit 
I Me M r copie aases 
Ty national S I I 11,647,000 
I STS, 984,900 $11,647,000 
Total all . $503,209, 585 $911,027,700 
The dates on which receivers were appointed for 


various companies are as follows: Wheeling & 
1908; Wabash Railroad, (which 
was taken out of- receivership about two months 
aco,) Dec. 18, 1911; St. Louis & San Francisco, and 
Chicago & Eastern Illinois, May 27, 1913; Toledo, 
St. Louis & Western, Oct. 22, 1914; Chicago, Rock 
Island & Pacific, Apri! 20, 1915; Missouri Pacific, 
Aug. 17, 1915, and Missouri, Kansas & Texas, Sept. 
27,1915. The receivers for the International Steam 
Pump Company were appointed on Aug. 26, 1914; 
for the M. Rumely Company on Jan. 19, 1915, and 
for the International Mercantile Marine Company 
on April 3, 1915. 


Erie, June 8, 





> . 
Mr. Business Man: 
You insure your building— 
You insure your machinery— 


You insure your stock— 


Have you insured your life? 





The Prudential Insurance 
Company of Am*rica 


DRYDEN, President 
CE, NEWARK, N J 
of the 





Laws 


Sta a& New Jersey 

















Stray Thoughts From the Neigh- 
terhood of the Stock 
Exchange 


NE reason that the public is not besought more 
earnestly to buy good real estate mortgage 

offered for the 
In 1904 the 
life insurance companies in the United States had 
$670,000,000 invested in real estate mortgages; in 
1914 they had $1,700,000,000 so invested. That is to 
the past ten years they have bought 


found in the enormous market 


daa “ey . 
securities by the insurance campanies. 


Say, in 


the aggregate more than $100,000,000 worth otf 
mortgages each year. They would have bought 


more, as well as more corporation and municipal 
bonds, but for the laws compelling them to loan 


money on their policies. In 1914 the insurance 


companies had $735,000,000 loaned out to their 
policy holders. 
best customer a bond salesman can have 


Tee 

is a big life insurance company. It is just as 
to sell $1,000,000 of bonds to the insurance 
company, if they are the right bonds, as it is to 
$1,000 to an The insurance buy: 
he the 
The only point left to 
But individual 
vestor wants to be persuaded first of all th: 
i that he should | 


i 
his money into a bond; that the one offered him 


easy 


individual. 


sell 


what he wants, and knows bond 


knows 
that is 
argue about is the price. 


offered to him. 


the 





in the afterward 


the one that he wants, and that he cannot do be 


by 


A YOUNG ma who was going to Fran t 
lrive an ambulance was introduced to a men 





waiting for the 









b 0 e Stock change, who at once } i 
interested in the idea. ‘“‘ How are you fixed 
} y?” he being in a business nh 
n figure las z 
id the youth. “ Weil, 
the bro diving into his pock 
the y over for things you could rd 
this had not just dropped into your hand.” 
A PROMINENT railroad in this country 
augurated a custom prior to the civil wa f 


New 


amount of 


York offi 
10 per cent 


giving to every employe in its 


a Christmas present to the 








of his annual salary. Through ail the rev 
of this railway in the course of sixty years tl 
bonus was never forgotten. and often there we 


But this year 
be handed 
difficulties, and a 
chal 


handsome additional bonuses. 
Christmas checke will not out, for 


road is in financial nev 


ge of the 


very economical executive is in 


of the New 








pense account. A representative N z 
office of this railroad recently wrote to the ! 
of the railroad and asked for Christmas 1 
for the elevator men and scrub won Fe 
minded the new executive that the 


pany had allowed $180 last year for tiy 
reply came back that the railway would al 
only one dollar each this year for the ek 


“* Ke 


was the reply that 


men and scrub women. the money 


walk down,” 


ep 
went b: 


head of the road. 
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new low | ! at 76.274 M la ' ” 
nd idy th to $4.71 
THURSDAY, DE«¢ WG 
Stock mark brea sha oO repo 
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FRIDAY, DEC, 17 
Stock market recovers Money on call, 2 7 
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SATURDAY, DEC. 18 
Stocks quiet nd firm 
WRITE for FREE BOOKLET NO. 47 
Fully descriving our convenient 
method of rehasing Stock ind Bonds 
on the Partial Payment Plan 
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ENGINEERS 


San Francisco 
Nevada Bank Buildiag 





tatement of 








ment of Nov. 26, 1915, (the latest I at hand at 
writing.) In that Statement the “net balance’”’ is 
given as $113,536,682.64. In reality, if set forth as here- 
tofore it would be $234,114.64. And if the liability for 





warrants had been set ul as 





ou r 
should be small surplu would actually be 
cha ed te neu The proof of this statement 
Ne Balance as stated Nov. 26, 1915. .$113,536,687..64 
Ded 
Lisbursing officers bal 
es representing out- 
ding valid claims 
the Government) $59,690,628.48 
National bank notes: Re- 
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« tende or in- 
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ble Balance’’ Nov. 26, 1915 $234,114.64 
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are excess of three millions, and a ’ the 
balances in Philippines Treasury, in excess of a similar 
amount either of which has heretofore bee uded 
n true available balance would leave the General 
Fund assets in deficiency by, apparentl $6.006,000 on 
‘ 2G. 1915 
T q ‘ with wt h tl ‘ e op here 
fore é 1 esativel rhe |! £ of 
t ¢ exhibit inac rate t I t 
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WHY MEAT IS CHEAPER 


Decline in Prices of Hogs and Beef Catile 
Not Due to Combined Action of Pack- 
ers but to Demand and Supply 


Special Correspondence of The Annalist 
ST. LOUIS, Dec. 16. 

- decline in the price of hogs and beef cattle 

that has been going on for the past two months 
is making a profound impression upon the farmers 
in all sections of the Central West and Northwest. 
Unfortunately some of the farm papers are en- 
deavoring to spread the belief that the situation 
is due to combined action among the packers who, 
it is claimed, are in control of the situation. While 
it is true that to some extent the price of live 
stock is a contest of wits between the farmers and 
the packers, as is true of bargains between buyers 
and sellers in all lines, yet careful and impartial 
investigation brings out the fact that the deter- 
mining factor in prices is largely that of supply 
and demand. The packer has a certain daily ca- 
pacity which it behooves him to fill if he is to 
run his plant economically. 
not afford to hold off buying for any length of 
time. He purchases constantly on the basis of 


Consequently he can- 


what he has to sell for, since experience has taught 
hi 

his customers automatically stop buying. 
finds that we are not as a nation the meat eaters 


m that when his products reach a certain price 
He also 
to the extent that the con- 
imption of meat per capita is decreasing. 
Besides local happenings largely affect the de 
mand for his goods. The Pittsburgh district is 


that we once were 





t 


isually one of his best customers. At present, 
however, though business in that district is at high 
pressure and employment large, yet the demand for 
packing-house products is very small. It seems 
that the 
being much concerned over the 


5 


workingmen are largely foreigners, and 





European war are 
ving economically and depositing largely ir é 
aving bi ks. 


The present situation in the West and North- 





west is traceable directly to the exceeding wet 
Summer. This meant first an abundance of for- 
age of all kinds and plenty of pasturage, which in 
turn meant much cheap food for live stock. Sec- 
ondly, a large corn crop, but of such poor quality 
and so soft that much of it is unfit for feeding. 
This is particularly true north of the 40th parallel 
of latitude. 

Consequently in much of Iowa and nearly all 
of W 


are beir 


sconsin and Minnesota both cattle and hogs 
rushed to market in great numbers be 
t is too expensive to carry them through the 
r. This abundant supply has broken down 
prices, and that is the real cause of the declin« 
Beyond that is the cheering fact for the nation 
at large that there are more hogs, beef eattle, and 
sheep in the country than for two years, and every 


g 








prospect points to a continuation of this increase. 
Inevitably under such conditions prices of meat 
must continue to decline. It is not that present 
prices are not remunerative to the farmer, for such 
is not the case, but they seem so to him because 
of the memory of much higher figures. Hogs at 
$6.70 seem very cheap to the farmer who recalls 
the $10 price of a few years ago. We are apt to 
forget that the farmer is not a philanthropist. Like 
every seller he endeavors to get the best possible 
figures for his product. Unlike the consuming 
public his interest lies in high-priced, not cheap, food. 
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; * and to take over the reorganization of the road. This se ear, Was quite satisfae- 
O} oration @e€Wws action will be vigorously opposed by the Stockholders t 
Committee, of which N. L. Amster, Chairman of the + 
=— ——— Executive Committee, is the head. The bondholders w isin 
ask the Trustee to declare a default because of an a he ( ia 
leged violation of certain clauses in the mortgage in- . mpar i 
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Curve of the Cost of Living 
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An index number is a means of showing fluciiuatio i e average price of a group of commodities. The Annalist Inaex Number shows the 
jluctuations in the average holesale price of twenty-five jood commodities selected and arranged to represent a theoretical family’s food budget. 
THE STATE OF CREDIT 
a } 0 7 ¢ , t} I Cc S New York Banking Position 
“ . ; . (Both Banks and Trust Companies, Average Figures.) 
THE ANNALIST INDEX NUMBER Cash 
» . . Loans. Deposits. Cash. Reserve. 
—— Weekly Averages.——— era Years Averages aT, pre Last weel ncaa $3,178,823,000 $3,387,880,000 $504,847,000 14.90% 
Dec. 18, 1915... 149.23 1914 146.07 1896..... 80.09 | Week before ......... 150,407,000  3,371,889,000 519,579,000 15.41% 
» 7C ( F 913 139.98 1890. ....109.25 | Same week, 1914...... 2,178,177,000  2,066,159,000 338,687,000 16. 39% 
Dec ° 19, 1914 sec ] 46.7 1913 This year’s high......... 3.178.823.000 3387 880,000 533,707,000 18.13% 
_ —e = = on week ended...... F Dec. 18 Dec. 18 Nov. 20 Sept. 13 
FINANCE This year’s low......... 2.182.875.0000 2,091,985,000 330,900,000 14.90% 
Year Same Period on week ended......... Jan. 2 Jan. 2 Jan. 2 Dec. 18 
Last Week Week Before. to Dat e. L - = ear. " er a ie 
Sales of stocks, shares » 846,267 5. 337,197 167,707,74! »,403 Condition of All National Banks 
Av. price of 50 stocks High 91.13 High 91.76 High 94 13 High (3.30 ; Loans and discounts, cash, and the ratio of legals and specie to loans and 
Ff Low 89.03 Low 89.49 Low 58.90 Low 57.41 discounts of all the national banks at the time of the Controller’s call have been 
Sale of bonds, par value. $25,259,500 $28,121,500 $905,081,200 $451,106,000 (in round millions): 
Average . —_ of ten sia eueee 4 2540 Sept. 2, June 23, Sept.12, Aug. 9, Sept. 4, Sept. 1, Sept. 1, Sept.1, July 15, 
savingS Dank DONdS aba ¢ $.210%¢ 4$.5540%¢ _ 2.60% it 1915 1915 1914 1912 1912 1911. 1910. 1909 1908. 
New security issues.... $17,800,000 $52.250.000 $2.176.891,000 $1.577,005,000 ; : 
Refunding . isin 1,250,000 426,284,000 84'917,000 | 10ans and dis- = ea 
i if sete eww i . bye U, yey ’ iva counts . $6,756 $6,660 $6,400 $6,163 $6,041 $5,663 $5,467 $5,129 $4,616 
? TRAP : . Sateen aaa COON Aitenssse Dee 790 903 899 896 R95 851 R54 849 
POTENTIALS OF PRODUCTIVITY a ot cae a | 
The Metal Barometer loans ....... 124 119 141 146 148 158 15.6 161 18.4 
¥ y = ne f det r. a - F 7 
ee Nove -? mee =" “1914 Foreign and Domestic Exchange Rates 
viv. e oo. 4. 
U. 5. Steel orders, tons , 7,189,487 324,592 6,165,452 461,097 The week’s range of exchange on New York at Chicago last week was 
Daily pig iron capacity, tons 103,053 48,464 101,819 03,82 | from 10c@5c discount, closing at the latter; at Boston it stood at par all 


Pig iron production, tons *3,037,308 “1.518.316 $26,459,244 $21,534,000 
*Month of November. +Eleven months. 


Building Permits 








— November, 1:57 Cities October, 147 Cities. September, 140 Cities 
1915. 1914. 1915. 1914, 1915 ). 1914. 
$65,057,543 $41,727,404 $68,515,348 $49,951,256 $67, 488 «$51,684,946 
Alien Migration 

October September Fen Montt 
1915. 1914. 1915. 1914. 1915. 1914. 
Inbound ‘ »,450 10,41¢ 4,515 29, + ) ig $2 641,255 
Outbound wa 13 3.887 20,046 22,156 18,2 35.184 246,714 
Balance. . + 11,563 10.370 2 357 10,931 84.048 894.539 
c 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year. 








The Past Wee P.C rhe Week Before P.C one Weeks pe 
1915...... $4,625,707,431 +54.6 $4, ay Sy 168 457.1 $180,063,495,281 18.5 
1914 ‘ 2,991,800,176 :— 9.9 2,726, 6,: O16 13.6 151,940,153,685 8.0 
1913... }.320,608,132 8.2 3.161, ey 7 16.3 165.198.845.163 .0 
Gross Railroad Earnings 
*First Weel } h Wee m Week bSece vi 4 f 
nil he . embe SOVE be ' ‘ ( be 
This year $9,091,732 $9,759,700 $7 0,209 $7,275.62 $203,351,700 
Same last yeur 7,664,210 1,757,157 6,292 646 6,406,263 177,642,298 
Gain or loss $1,427,522 $2,002,545 $1,057,563 $819,560 $25,709,420 
L38.6°; 25.R% + 16.84, 12.7 14.5% 
*31 roads 121 roads 17 roads. $16 roads *111 roads 
rhe Car Supply 

Netsurp.ofall 1915 1914 1913 1912 911 1910 1909 908. 

fr'ght cars. 38,199 26,2 17,254 *36,401 36,143 53,015 38,877 175,000 
*Net sho tage. 
= 
OUR FOREIGN TRADE 
October le lonths 
1915. 1914. i915 1914. 

Exports ee 7 $334.638.578 $194.711,170 $2.867,123.745 $1,662.115,159 
Imports ....... 148,529,620 8,080,520 1 450,624,406 1 548,152,394 
Excess of exports $186,108 958 $56,630,650 $1,416,499 9 $113,960,765 


Exports and Imports at New York 








Exports.- —-Imports 
1915. 1914. 1915. 1914. 
Week ended Dec. 11 $70,571,484 $22,655,346 $25,937,000 $15,924,781 
From Jan. 1 1,771,429,751 $24,675,782 935,422,542 914,897,866 


WEEK’S PRICES OF BASIC CUMMODITIES 


€ € I eof 
1 I ‘ 
Price Hig Law ' ' ‘ ¢ 

Coy € sf I t eb » $e _?) $0.1 $4 ‘ $¢ $1 61 
‘ tte Ss t adiir I pe t 1th 2 ( “ 1s ys se 
hiemilock Base 1 ce me 1000) feet “ 24 0) °1 50 ae | io on 35 
Hides: Packhe! \ l Native, per it 245 2725 & nT A 1s12 
Petroleu Crude, pe bt v.10 2 1 12h WP. “Th ue 
Pig iro Besseme : i per te 19.4 g P 1TH) s (er 
Rubber: Up-river, fine. per Ib 45 t ity Once &u2 ew 
Silk: Raw alian, classical, per it 4% rT ” 40° 4 (ne 4.40 
Stee) billets at Litisburg!l per tor oo (hin ys 24 2h nr 24 25 
Wool: Ohio X, pe it p ee “au “ “a ai'y “a 27 








week; at St. Louis it was par all week, and at San Francisco it was 30c pre- 
nium all week. The week’s range of exchange on the principal foreign centres 
last week compares as follows 

DEMAND 


—Last W'k.— Prev. W'k.— —Yr. to Date.— Same Week, 1914.< 








High. Low. High. Low. High. Low High Low. 
Londor $4.72'5 $4.71% $4.72, $4.70 % $4.55 $4.50 $4.875% $4.57 
Paris . e 5.85 a) nS4% 1 S7% 5.17 “me ». 1314 16 
Merlir - Tie 15% iM TS% S7\% 75% YO" 6 “Sly 
Switzerland 5.29 5.32% «f 5.3319 0.45 
Holland - 43%, 42% 42, 417, 9 40% 44 
Italy Cr cerveces 6.56, G5N'6 E.57'g 6.58% 5.33 U.5&"% 

ABL ES 

Londor 4 4 & 4.727 4.85% 4.51 4.5814 4.4714 
Paris 786 s4 5.16%, 6.01 5.12% 5.15% 
Berlit t 7% 8S 16 SHON K&R, 
Switzerland 5.28 5 4 5.32 5.22 5.51 
Holland P 43%, 2% $2 43%5 40.5 40} 5 41% 
Tialy . 6.56 6.57 6.68, 6.58 6.15 6.58 
Russia ; $2.00 41.75 3.00 82.00 
Austria e ve trary ] “4 14.05 13.95 


Cost of Money 


Last Previous Year to Date. —Same Week.— 
New York: Week. Week. High. Low. 1914. 19138. 


Call loans 1% @2 1% @2 3 ] @3% 3 @4 
lime loans, 60-90 days.2'%4@2% 2%@3 41% 2% 3%, @4 5144 @6 
Six months : .+-2%@3 2% @3 4% 2% 3%@4 4% @5 


Commercia!] discounts, 
4-6 months %B@5% %25%@3% «44% 2% 442@5 514 @6 
By 1 ‘elegraph to The Annalist 


Other cities: 
Commercial! discounts, 4 to 6 months’ bank rates: 


Chicago sated . 314 @4 3144 @4 6 3% 6 @6% 6%@7 
Philadelphia jee aes 3 @3'% 3 @312 4% ; 414@5 542 @6 
RCT -..3 @4% § @4'2 54% 2% 5 @d5% 5% @6 
St. Louis Fhe 3°4 @4 3% @4 5 M4 »@6 6 @6% 
Minneapolis eS 4 @4', 4 @4% 7 4 6 @7 t @7 


Gold Movement at the Port of New York 








Last Previous Same Week ——-Since Jan. 1,—— 

Week. Week. Last Year. 1915. 1914, 
Imports $3,791,494 $15,552,714 $208,429 $133,215,591 $10,540,069 
Exports 624,292 104,860 17,075,903 128,820,283 
Exe’s imports. $3,167,202 $15,227,854 $208,429 $116,199,688 *$117,785,214 


*Excess of ex ports. 
Comparison of the Week's Commercial Failures 
Week Ended Week Ended Week Ended Week Ended 


Dee. 16,1915 Dee. 17, 1914 Dec. 18, 191 Dec. 19, 1912. 
To- Over To Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
East 135 68 157 79 1538 &8 135 75 
Sout! - 116 8 156 41 113 s 83 29 
West os OR 27 &9 42 100 4¢ 88 6G 
Pacific : ; 49 14 A7 19 >) Zz 47 14 
United States.3&81 147 449 181 416 4 58 54 
Canada 35 poy 4 9} 49 $5 13 47 13 
Failures by Months 
———-November.— -—Eleven Months — —_ 
1915. 191 1915. 1914, 1913. 
Number ‘ 1,565 1,815 19,057 16,342 14,513 
Liabilities . $15,694,434 $25.499,498 $282,680,874 $327,154,697 $241,191,528 
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The Course of the Stock Market 
(Monthly) 1915 (Weekly) 
ae 1915 _ 1G ——- 
—_— = . 1912 . 1913 ___ 1914 Jan Feb Mar Apr May June July Aug Sept Oct Nov De Apr May June 
T if ~ 
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—+ +> +-4+-4-4 + —++4 - 
jaceuRauasuensi JUSRCESSRRECRSSCRSERESSESES [ESSER ESEES | f - 
85 EEE AS | 
bt +44 SHH a . 
foo : 25 ROSSER eee ee 
® Y rtitip be 4i f + 4-4 
ca 4 pied te ++ I 
vv T tT _ “+ + » 
H mh TH 
MAH HY AG tH tt 1 HH EES EE fn 
(oe TT “Tt ty L 
HH iB! TAGS SE SE -. 
TH tet 75 
rt | TT TH +4 
70 suet) SeeSCeeeeeseeE eS ry Coo 
+4++4++4+4 +14 $ —t 10 
inecesseneee | PR A AD Ee ee 
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635-4 ons r + Ci 6) 
Ho tttt V4 
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HHH pibnseesusessssssceseeees 
Monthly and weekly high and low average price oj fifty stocks—twenty-five raurox 
y nig ye } July 
/ eke nt ‘ wit ete 
, 4 2g 
\ Bank Clearings | Market Averages 
For the week ended Saturday noon. 1. Reported by telegraph 2 to The Annalist nig 
Central —__———Last Week —_ We Changes. | Sfor 
Reserve cities: 1915. 1914. 1915 1914. ee 4 rw 
New York ......$2,871,031,616 $1 59% : 2, 145 $105, S0G,G85 016 $81, 735,225,523 27.0 | 
Chicago ‘ 358,270,066 15,9107 ,7338,1 15.419.478, 8:34 ne | Hig ) 1 
eee 100,263,069 BSS 4ey 444 3,811. 446.46607 4.45 D 1s SO.6 80.19 5 4 a. 
Total 3 c.r.cities.$3,329,564,751 $1,974,223,162 $123,702.01,457 $100,968,151.024 225 I SO.S1 su.14 ' 00 
l > Reed be S04 sty S117 ; 
Other Federal | ei J . 
Reserve cities: CW) 
SR keeeess $20,488,392 $15,179,527 $HYO, LTA, TSG re r i: on = Or eR ‘ 74 ys 
Boston ....... 192,350,968 144,277,498 70 7,408, 629,807 6.4 | pec. 14...100.72 0131 ; ed ee ‘ 
Cleveland .... 40, G98 22,891,769 “4,108 IS | ot yO. ’ “4 5 
Kan. City, Mo.. 89,017,377 71,811,852 102.57 a2 7 
Minneapolis 37,098,784 29,848,270 48,539 Lo ] COMBINEI CKS 
Philadelphia . 240,192,415 152,095,891 11500, 60 6.8 | i 0.043 So » 34 Su. 4 i7 
Richmond .. 15,871,454 9,917 ,A22 ' 1 / Wa |] p 14... 90.76 89.16 , ” ’ 
San Francisco 61,391,815 53,276,693 71,2 13 91.1 ow ) 0998 « 
Total 8 cities.... $697.110,646 $499,299, 102 $24,172, 325,685 6.5 | YEA . 
I 
Total 11 cities .$4,026,675,215  $2,475,522,461 $125, 1G, 404m 19.4 Railroads Combined 
Other cities | High. Low e High Low 
Baltimore .. $55,973,568 $32,923,883 $1,851 0525, 505 $1,786, 587,141 3.6 | 1915.82.84 Nov. 4. 68.13 Fe , oe 5S 4 
Cincinnati .... 33,216,600 25,660,150 1, 2195, SAG, $52 1,2: 1,212 9.4 | 1914..84.9 Jan 66.35 Jul Ja 5 
PEE. ccc ines 12,035,972 9,S91.894 $105, 542 005 $723,499, 50% 4.5 | so1s..91.4 Jar 75.3 June es 63 ae 
Detroit ...... . 38,210,748 24,518,063 1,387,468, 5:34 123530, 1083, 540 4.2 | 4912..97.3 Oct 88.4 D B58 Sep 15.2 Wek 
Los Angeles .. 0,661,562 20,867,268 1,158, 700,505 1,140, S02, 795 1.6 | aor) go Jan 4.4 8 ‘ ‘ Hu 
Louisville ...... 20,055, 5 11,355,155 G92,0Lo.a51 $5 | *lo date. 
New Orleans . 27,961,530 20, OGG, 25,1 5.6 » . F 
q Omaha . 17,088, 80:3 896,026,058 5 Bonds Oo f i@s 
=F Pittsburgh 45,980,051 2,670.302,021 hat eee 10 
St. Paul 13,590,078 602,837 s 1D Pie ape ree “4 
Seattle . ; 13,536,405 11,433,013 621,056, 76 1 D 17 ” 
Total 11 cities... $322,962,118 $233,538,598 $12,006,154 ’ $12,121,195. + 40] - 
Total 22 cities... .$4,549,657,535 $2,707 ,060,862 $162,0G61,821,°~5 $157,257, 670,705 ts.1 R - ‘ i f f| 7 ¢ Sa f 
* + ecord of Transactions 
. » . 5 F 
a : , ; ‘ 
Clearing House Institutions NEW YORK 51 GI 
‘ or ‘ : : , W | 
Actual Condition Dec. 18, with Change from the Previous Week 
Banks. Trust Cempanies. Ali Mem») Change Bee ‘ re 
Loans, & 25,987 .000 $064,283.00 $° 190.970,000 $25.066,000 | 11. i 
Gold 97 678,000 74,204,000 71.882 un 13.806. 000 - Va . * > " . 5 , ) 
Legal tenders ‘ 50,076,000 DU OO) 2.959, OM) 295,(nHd 7 | oF nag ; Leip 4 
Vodn ] 2 x Thin. ) 
Silver <a ; : 68,121,000 5,757 Om =? STS GOO 6.240.00% 2 ! y . , y 
*National bank note 4,467,000 2,384,000 6,851,00% 782000 Splat pl 500 
Reserve with depositarik 175,570,000 $0, 932.000 H 16.502 pna8.000 | | Va) : a) 
Surplus reserve 156,986,250 1,872,000 IIS ROS DOO 20°57 S10 - a ’ ed ) 
Net demand « ts 2,421,680,000 826,053,000 47 TIS MW) r & 210.000 - — : 
Net time depos 19,734,000 127,578,000 17.12.0000 $22°3 (Wad vtit . sopep aah aa 7 
National bank circulatior 35,126,000 ..... 126,000 225 WO) = ng sin : ee oe 
*Counted as reserve by State institutions but not by n il banks n detail las . j » wee 3t 
Daily Average Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies hav ar si . 
no Clearing House record back of 1911, the items loans, deposits, and cash 4 , 
compare with corresponding weeks of other years thu | ‘ 
Cash Cash } 
Loans Deposits Reserve. Loans Deposits Res | > 1014 
25,896,000 $2,447 684,000 $419,081,000 1910. .$1,221,071 w) STLISD 544,000 S322 r ’ ‘ Ome | 
VB,S1S, 00% 1,465,575,000 278,609,000 1909... 1, 101,04] (rH 172.713.2000 2023.622.00 | Go ron “) 
1918.. 1.501 x 1.281.559.0000 3,108,000 1908,. 1,215.9 > 12 Ne.4) BaV28T Soo | ») 
1912.. 1,276,427,000 1,248,670,000 319,501,000 1907.. 1.165.446.8000 1.050,494,000 0 255,142,500 & . 
1911.. 1,309,058,000 1,303,257,000 336,640,000 1906.. 1,027,1S3.00  YT1,G4S,S00° 246,19 
wo *Figures affect: by inge to new system. "| $1 ” 
Weekly Stat ; of the Twel Fede) R Bank 
. 
eekly atements of the welve Federal Ke. saNKS 
For the peng E need Dec. 17 (Consolidated Statement on P 
Boston New York. Philadel; 4 el i Richmond Atla i vi > 
RESOURCES Dist. 1. Dist. 2. Dist. 3 Dist r Dist. 5 Dist 6 D ; vist 
Total gold . $17,639,000 $161,711,000° $16,567,000 $19,604,000 $15,515,000 $8,644,000 $41,530,000 2G 1.058.000 $14.4 ) 
Legals, &c... 27,000 21,060,000 2,583,000 1,127,000 65,000 154,000 13 334,001 219.000 ) 
Total reserves. ..$1 7, 666 5,000 $182, 771, 000 $19,150, 000 $20,731,000 $15,580,000 $3,798,000 $42,714,000 $8.99 ) 14,277,000 $14 ) 
Commercial paper $204,000 $249,000 $142,000 $619,000 $7,716,000 $8,046,000 $3,466,000 { $5,096,000 $ ) 
Bank acceptances 6,021,000 6,571,000 2 651, 000 730,000 BODOO  .. .rceces 1.578.000 ( 7) 
Total ......... $6,225,000 $6,820,000 3,000 $1,349,000 $7,766,000 $8,046,000 $5,044,000 $ $5,096,000 e1 0 
U. S. bonds.... sa! 9 terre $1,973,000 $2,330,000 errr Reet es 34,206,000 100,000 $1, 0 
Municipal ..... 2,911,000 $1,486,000 2,112,900 ? 820,600 $82,000 $392,000 1,500,000 ono 1” 
Fed. Res. notes, net 826,000 15,287,000 305,000 219000 ..... Py renee 1.781.000 i ny 
‘ Due from other F. 
R. Banks—net.. 2,827,000 ........ 2,33: 3,186,000 1,225,000 2? 228,000 5,850,000 744.000 ”) 
Other resources.. 413,000 388,000 243,000 74,0090 396,000 124,001 ‘000 
Total resources.$31,854,000 $206,752,000 000 $30,878,000 $24,725,000 $19,860,000 $61,219,000 $15,7¢ 1 826,000 §$ ) 
LIABILITIES 
Capital paid in... $5,152,000 $11,063,000 000 $5,929,000 $3,554,000 $2,422,000 $6,645,000 . 754,000 3949 000 
Gowmsenm't Genes... nckssws cs eacscus inate als 5,000,000 5,000,000 Fan 000.000 
Res. depos.—net.. 26,702,000 180,653,000 000 24,949,000 10,512,000 7,827,000 54,574,000 : G 519000 177 10) 
ee ee ore ar 5,682,000 4,504,000 ’ 552.000 
7 Due to other F. R. 
Banks—net ... .ccccce > sb aneew ; ancatat jdutandss eee : 
All other liabil. aneaees EE Occ ecm tins aielerechtaabis 107,000 reer cehcde 








Total liabilities.$: 1,854, 4, 000 $206, 752,000 $29,294,000 $50,878,000 $19,836 1,000 $61,219,000 $1 1) $20,826,000 8 1 BTID 0 
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UNITED STATES AND 


‘ t Rat l e. Ms 
$542,900, 950 2 @ JAB. cccce r ere i930 
PUDL «cen weeees 19230 NO 
77,155,360 3 Q Feb. ..ccec : ¢ 1908-18 i( 
coupe 1908-18 101% 
1) 8,489,900 4 Q Feb ‘ 1925 
I 1925 
64,621,980 2 Q Fel } it 6 "9 
< 916-56 99 
20,000 000 2 Qn I na ‘ 1918-38 99 
5O000. 000 4 QM 1 n 1961 100 
ri 1961 102 
14.2°4,100 3.65 Feb. & Aug ] ‘ 
+.G00,000 4 Var s } oe 
7,000,000 4 Q Fet esvel ipy 914-34 $§ 
1,000,000 4 @ Deb. sca Deo Linj Yul } 
4 « } j ug 
> wa 4000 
Bond: STATE 
K\ « ‘ t 
HG i ys 
} Ss o4 i" 
O86 H 10-4 
8G 5 99 
922 30 4 { oo 
& s I Ww 
127 4 } i> 
2) 4 } D 
es *4.U5 
b'% vliss« ‘ *4.20 
15-1 Of $54 New Me 
1-4 4\% vs Ye 112s 
1S 4% b« 106 
45 i'4 Do | Le 105 
a rer re ay 101 
1919 6 h « ing 105 
1947 4's Tennessee ref ; 
de Do § é - *4.20 
4'4 Do Seri revere. "4.25 
14 4'6 1 
y . . enara > 
Bonds MUNICIPAL, COUNTY 
——Interes 
Ma es Rate Date Issue At 
HS 3 J 4 A he oe 
1961 4 t more 
18S 4 Ds 
LVSS S \eavaccees Baltimore «(City of) Water 
M1 -25 4% Bloomfield (N. J ° 
52 4 Boston (Mass.) Reg. tax ex. in 
Mass Scccoecese 
Mw) 4 Do. coupe 
1982-35 4% Binghaniton «N. Y.) Grade Cy 
sz 314 Brockton, Mass 
1934 414 Buffal -*4.05 
12-55 414 eecsccoe Cincinnati (Ci ‘ \ ious 
1955 4% ooeeese Cinch t Obie »-*4.15 
mag ae  serisedancd Y d, ¢ ‘ 
1931 D I n ¢ (S_« ‘ House 
vi 4) re I Smiih § District 
- > duceous k tte Ce Ky.) Funding 
7) oe). ‘tenes t vd Cx (G Bridge 
4'% H iiton Co. (Chios Cx Hi 
1°% iH on ¢ } ~*4.225 
o Sol t ! ee | 
4 | Sas 
4) | de \ 
0 my Little River Dri Dis. ser... 600 
> 7 sstenc s Angeles I Powe 
4 neapolis uf 
5 6 ‘ er Pond 1 e Dist 
ni ce | 
1985 i's ‘ Ment iN } 
1963 , Meer ereroccer w York ¢ t10O% 
7 es 86 «s0beeoas ° a s40c0ss Sennneeaeeee o T105% 
1905 414 ° Do « t100% 
VG 7 8 <~seneawes ee ae Andecatéteanadonne oe tlO1% 
12 ee, secesebes  Lkavicswedeasenenea -t101% 
1960 4% ee » Do t101% 
Or7.R.¢ 
1957-8-9 GS -sseecsoeeses Pn edennueaaneeamnuas ee T98% 
1955-6 4 eeecces teg. Do oun e 97 
1S i") hwe ! wv p. N. ¢ 
19 114 Omaha 
‘M1 i'% Lx 
ed 2 D« 
heen) S86 pemnoebes ‘ u City « Water W 
US eT D I t Townserne Was! Ref 
he 7) I la ‘ 
1923 i's Roche ¥ é ex.N.Y 
THY Red River es } Dist 
0 S  ecsesseonce St. Frances } ee. Db. of Mex 
O54 yh l a (th hom: oo} 
Ww iF : Ww | ‘ ern.t ASew 
"Basis. tAnd interest. 
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j 
low 4. B. Les & 
IO] Ren Hodges & ( 
10114; Estabrook & Ce 
100°, 
o5.OM) Rev Hodges & Ce 
e420 W. R. Compton Co 
112% A. B. la & C 
1067. | 
Wi Ex ( ld & Bre | 
$15 W. R. Compton Co 
1.12 Remick, Hodges & Co. 
1.15 
4.15 4. B. Lea & Co 


| | 
| Bonds 


fo =e —_—Offered-—-_—_ 
By At By | 
100 Estabrook & Ce 
oveees oo @& 
eocce e uo . j 
eeesesee 8 8=—=— wo 0 a eeese *4.05 W. R. Compton Co. } 
ceces -°4.20 J.S. Rippel, (Newark.) | 
pe<esae = endewaas 103 KMstabrook & Co 
(cee eanuee coe 104% z 
.*4.10 W. R. Compton Co. 
aie 94% Estabrook & Co 
temick, Hodges & Co... *3.95 Remick, Hodges & Co 
. bnew .*4.05 W. R. Compton Co 
Remick, Hodges & Co... *4.05 Remick, Hodges & Co. 
107%4 Estabrook & Co. 
cccecece . 7106 Weil, Roth & Co 
coesee *4.70 W. R. Compton Co. 
eases 109.25 Weil, Roth & Co., (Cin.) | 
.°4.25 = | 
107.75 ; } 


94.15 Remick, Hodges & Co | 


= 


7108 Weil, Roth & Co., (Cir 
1001, Estabrook & Co 
*4.50 J. S. Rippel, (Newark.) 
D.79 Estabrook & Co 
45 W. R. Compton Co 
100) ~Remick, Hodges & Co 
tO W. R. Compton Co 
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A Christmas Gift ni 
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$106 Municipal Bond HY 
yielding 5“ ¥ 
ee 
years OT age M 
yields in interest if com ~$ 
pounded semi-annually a { 
sufficient amount to double BE 7 
his investment by the time iY 
he is 21. if 
Inculcate in Your Child $Y 


i +yteal 
a or) 


“43 


to a poy sever 


1. Habit of thrift Be 
2. Value of money $f 
3. Worth cf independence J 


And in Yourself { 
the satisfaction of giving a tg 
gift which endures and is % 
practical. e 
Call, telephone or write for -# 
a most attractive list of $100 $Y 
Municipal Bonds yielding 1# 


from 4.50°;. to 5.50%. iY 
William R. Compton Co. gy 


Pine St., Cor. William, New York ni, 
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Nes mas Care 
The Demand 

for Good Bonds 


has increased to such an ex 
tent that the supply of sound 
mortgage securities has been 
much reduced and prices have 


4 


YW, 
f 


Y 
Ma 
by, 


risen materially. 


With this situation in mind, we 
invite investors to consider 
several five per cent. bonds 
properly secured by first mort- 
gage, which are selling at a 
discount. 
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ROBINSON & CoO. 
U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 














First Mortgage 
Public Utilities 


BONDS 
LIGGETT, KICHBORN & C0. Inc 


61 Broadway, New York 
Telephone Rector 1385 


























bi ward Canfield & Bro 1106% ndwa d Canfield & Ce 60 Congress St., Boston 
- 7106% 
.-T1l06% ” eS ae _ 
101% 
101% 
— MEGARGEL & Co. 
“QQ, Members Nev Stock Exchange 
NT °.° 
ure 100 Weil, Roih & ¢ ) Investment Securities 
Fre } € & Uc 
- ” 15 Congress St. 35 Pine Street 
a RaRE ey Boston New York 
lot ° penal 
10714 Weil, Roth & Co. (Cin.) | , 
nto Aaa , | Consumers Pow., Minn. 5s, 1929 
Cee ned’e 107% Estabrook & Co. © 
RES ‘ cceees-. 7100 Weil, Roth & Co. (Cin) United Lt. & Ry. 5s, 1932 
0 W. R. Com; Co 
sudan - sbieae $4.65 " | BABCOCK, RUSHTON & CO. 


Members New York & Chicage Stock Exchange 


NEW YORK. CHICAGO 
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$6,444,000 > \ Sus 12 1$ 2 
5S O00.000 4 J & ilv. Top.&S F.Roci Mt.1965 S4 I n& SG Rr & one 
20 000,000 j M Sept eghe) Vi Ry. gen.1942 06 Elkins, Morris & Co 9796 Eliki 
2 200,000 5 M ; Ov antic City R. R. Ist..1919 101% Phila.) ... . 
1 S50,000 j Ji Do 951 94 . a) ae Te . 
245.379. 484 415 June é Dec Ailant ( L. ger inif. .1964 91 ? ‘ é ( ye? KX e; I B Jer & Weeks 
4,090,000 5 J July Atlantic& Birmin: m Is 934 75 Wolff & Stanl {) Wolff <¢ ERS 
2S50,000 5 AT & Oct..Aurora Els & ist 4 97 A. B. Leach & Cr cos BS A. B. Le ‘ k £ anges 
G90.000 ba i Tov | timore & Har? 1< 936 14 M. & Ce Ph ite mace dway N 7. 
LOO O00 5 Ay ( Bangor & A rod ( f ; ? 
: — e 4 Chicago Detroit 
«) SOLO > Do Ist wink Oi {ys . ame ° . 
TOOL 000 } Be Creek Ist 936 i : . [ & Cs i a.) OF Mikin l. ¢ >} T 
’ ei : { ; ; Birminehat ; - Sz 82 Wolff & Stank SS We cE YOL 
‘ 6,959,000 { Jan. & July..Buoff. & S | 963 T4 Robi & Co 7 1. S. 1 ‘ Li r Sound Publie 
OKO y J De Brool & a }ihGS ty \ itt ore he & Cc > 
13.590.000 5 De are a. ©. & Ohio Ist 938 McGeorge & \ onl, W ‘ nvestments. 
‘ iw OO” t 1 ‘ erm 920 T41. ee nie estigated offer- 
4.880.000 5 M yf t. R. R. & Bank Co., 434 to 6 per 
( ee O97 fg \\ ttemore } { bal FR 
1.965 ),000 t A & Oct..Chi., Bur. & Q., I: ) De ake. i wucemweu!) = | amma aa y 4 
50451,000 Sis Jan. & ily Do. | ) 949 veonees naceere “oe acemeias 
2 4ASG6,200 4 la é Ju Lx ! ‘ r 4 1S K Mic 24 #1 ( & ‘I € ee ; ° ‘ de 
5.255, 000 { Al & O Do. iow: 919 9 et ee ty CT , | Dept. 

17 Y n t ry > payer ey : , . TOUT ‘ 
S100) 4 & Sept.) De . i bees sees | rY TRUST CO. 
143,600 6 Jai ‘ . De > Ip 19) 107 td tas ° 

1500000 5 ! July... ind. & I gen 1919 ‘Ww F. J. I an & Co..s.. WJ Fr. J vark, N. J. 
7,000 000 114 pt..Chi, P. & & a r lien.1930 ... ; eyo eee . 7 Sead 
5,758,000 5 j e & Dre Chi. & West Ist 621 SO vv i 4 i S2 \ : 
140.000 ots F | y «} & VV &N 
W 1926 Soa. (ee IE | ieee - 
17.060,000 6 June & Des ‘ P.M KO 1950 17’. Remic lodges & C« LIS ihe ' bi ‘a 
2.936.000 5 Ji & July ve. & M ' Ist. 1958 12 W. A. C. Ewe OW. A | j it d I ight & 
noOO000 5 J r ily. .Che ra & Gulf ge a9 os EB 1s,Morris & Co.( Phil.) ... Pe datas ° = oe 
6.942.000 4 Q] Cin. . % 1936 ers & Phelps ee gl Seer > . 1 ( 
2 O00 G00 44. Ja & July..c Ham. &« j = O37 8 VV A. 4 Rs scdases SS \\ : Al ways oO. 
2iKKOOO oO Ju & De Do. : 91 TO PO) eaxewarn he e646 curities 
G ae $1, Jaz luly Do. x: 939 ee rr eee 70 Wi é ~“ : 
S500000 5 M & N ‘ Ds é onton Ist.1941 27 \\ “ mre errr ee — & Quoted 
2571000 3 Jan. & ‘ e. “I & : 1st.1995 St) J. Lisn & CO.ccese ove 
2.000.000 4 Ja & July. .cir : é s..1936 9 A orne & Battelle.. %s Mat itt LANAI ( HE & COADY 
1,239,000 4% May & N Clevel’d & Maviett. 35 6h Monte’y.t‘lothier & Tyler. 100 Mi ne 9970 Rector, N. ¥ 
7 O05 GOO D j & Jul enh & is 13S 1OV VV A. ¢ ‘ pent VW ‘ ‘ gitoeeg 
"= 000,960 1, J & \ (leveland & ! i9i2 162 } a Ox acre as 
2,738,000 3% May & Nov Do. ge1 4S M4 , 1”) see 
1,546,000 D Jar & July... Sp. & «. ¢ jos PB | Lisman & Co. oo. } F 162 
1,379.000 5 April & Oct.. Do Ist con , AEE ce ws Semmens . A wae ) y. oS, 1937 
1,401,000 i ipr. & Oct..Col. & Hoci st ext. 1948 S4iz W. A. OC. Ewe ST W. 4 Ph | ta ¥ Ss | 1 
as 2,441,000 t Feb. & Aug...Col. & ‘Toled st ext 1955 83 a eee es ST : dtales Te ephone SS, 5) 3 
873,000 314 June & Dec..Concord & Me ik ity es | eiinaalaars " abre d Ry 5s, 1930 
©7 PS0.000 Hi, Jan. & July Davton & M cor 151 SY W. A. &.: BWOEDR. «66005: se | dow bee ‘ 
5,579,000 4 \y & Oct...Det., G. R. & Wesi. Is 1946 67 ‘ jecsssocs SO Wim, A. : RATT Cc 
VEET 
sha-cnae 4% May & N Detroit Riv. ‘Verm. & Tun.1961 Me Wolff & anley.. .. $41, Wolff & Stanle ILLER & O. 
4,000,000 5 Jan. & July Dawson FR & Coal Isi 1951 th yr. J. Lisman & Co....> ; ¢. Richmond € 
2,000,000 5 Jan. & July..Du., Rainy L. & Win. 1st.1916 99 : . “100 Burges ; & le 
10,000,000 7 Ap & On D. & R. G. cum. «x ne... W022 GO McGeorge & Vanderhoef. 6% McGeorge & New York City. 
1,267,000 } Feb. & Aug..Dela. Ri WH.& Bee 1st.1986 %4 Rikins, M, & Co POMOP koe  seean he 
18.000,000 414 M & Nov..Detroit River Tonnel 92). Babcock, Rushton & Co. ha TRTER 
6,900,000 5 Ma & Nov Easton & Amboy Is 1920 LOD), 7 eee 6 lOO _ x C C 
“500,000 5 Jan. & July..El Paso & Rock Jsl. Ist..1951 95 PF. J. Lisman & Co.. lennessee Copper Co 
4,078,000 316 Jan. & July..brie & Pitisburg! 1940 Sth. Hartshori & Battelle... SS Hartshorne & } Pears pp 3 
4.000000 6 April & Oct..Fiint &@ Pere Marg. Ist..1920 10015 Wm, A. C. Ewen....... 1020 W. A.C. Ewer Ist Mtge. 6‘ Convertible Bonds 
1,000,000 4 April & Oct Do Is! 1920 S4 3 6600000 cs er P Application 
“850,000 5 May & Nov Do consul.... 1939 72 ean salar w el nuehadadens ’ : 
3,325,000 5 April & Oct Do Port Huron. 1939 59 . coooee G2 W. A.C, Ewe SUTRO BROS. & CO., 

110000 5 jan. & July Do Toledo I)'v. Is 1957 48 ; st teeee nee ewes oe " York Stock Exchange 

~ 863,000 4 jan. & July..}! Worth & kio Gr. Is 1928 OT. = cesceee GBa W.. A. C. Ewer e Street, New York. 
500,000 j june & Dec.. Fitchburg R. kK : 1020 ... rr er cooccess O88 Estabrook & Ct ephone 6070 John. 

8.176,000 6 June & Dec..Ft. Worth & Den. City 1931 105 Whittemore, Pell & Co = soe aaa 

7,725,000 6 April & Oct..Fre. Elk & Mo. Valley. .1933 119 EF’. J. Liaman @ Ce....... nk, Insurance 


2,000,000 5 April & Oct..Gal., Hous. & Hend. Ist..1933 S84 White, Weld & Co....... 90 White, Weld & ¢ ublic Service 
4,455,000 414 Jan. & July..Grand Rap. & !nd. Ist..1941 971, Whittemore, Pell & Co.. 98%, Whittemore, Pell & Municipal 
1,508,000 May & Nov..Gila V. Globe & N. 1si..1924 10012 W. A. C. Ewen......... 101% Nunicipa 
4.954.000 5 April & Oct..Gulf & Ship Isiand Ist...1952 84 Robinson & Co......... SG Robinson & Co J 2IPPEL. 18 Clinton Street 
15,000,000 4 Ma & Nov..Harlem & Port Ches. Ist.1954 90 Wm. A. C. Ewen....... 9% Wm. A. CC. Ewer , N. J 





»SS0,000 5 April & Oct..Hozark& Cherokee Ct. Ust.1913 ... 0 cceceeee cee eeees 90 Wolff & Stanley Newark, 4 ; 
2.090.000 June & Dec..IJl Cent. Cairo Bridge 1950 SS Remick, Hodges & Co... 91 Remick, Hodges & E 3250 MULBERRY. 
r “i GUARANTEED 


4 { 

5,425,000 4 Feb. & Aug Do Western Line 1951 SS <a on 
2 469,000 4 April & Oct.. Kanawha & Michigan Ist 1990 8314 W. A. C. Ewen......... $514 W. A. ¢ Ewer : a 
6 Feb. & Aug..Kan. & Col. Pac. Ist ref..1938 38 Wolff & Stanley........ ers enya Ne A) jersey Securities 




















1,000,900 5 Jan. & July & New Eng. Ist..1945 105  Elkins,Morris & Co.(Phil.) ... 
pepe ro ee a _ os eae : . 4 ; ine ; , 
‘ 7.900,000 5 Apr & Oct..I eton & Eastern Ist.1965 191 Kean, Taylor & Co...... 102% Kean, Taylor & ‘ ice 
24,008,000 4 Mar. & Sept..Long Island ref..... 1949 ... cebecees <tceeanee S7% Vicke & Phelps rl ELE & KING 
650,000 5 May & Nov..I. I. City & Fiushing 1937 100 Wm. A.C, Ewen........ 103 Wm. A. | we Ment Y. and Phila. Stock Exchanges 
1,491,000 414 M & Sept & B&B BR. Ferry iat... 1922 96 McGeorge & Vanderhoef. *97 McGeorge & ‘ ( 
1,425,000 5 Q January....Long Island North Shore 1932 10014 Wm. A. C. Ewen........ 101)4 Wm. A Newark, N. J. 
1,764,000 5 Ma & Nov louisville & Nash. Ist 1937 107% Remick, Hodges & Co. 1g Remicl} lodges & 
3,258,000 4% May & Nov..Louis. Cin. & Lex. gen..1931 100 7 coe 208% a - - 
1505000 5 Jan. & July..Macon, Dub. & Sav. Ist..1947 9214 McGeorge & Vanderhoef. *9514 McGeorge & Vande SHORT TERM SECURITIES 
12,000,090 4 June & De 1 Cit. & Ft. Dodgelst.1955 60 “ . *61 “ i Co.'s Industrial Corp’s 
662,000 5 june & De Maine Central eer ee ccccccee 103% Estabrook & Ct Mur es and Foreign Governments 
2700000 3144 June & Dee ie ieee, Ce CNG) ccs 0 eee coccccee SO ‘ CUGHT AND SOLD 
1,048,500 5 Jan. 4 July.. Mississippi Cent. Ist 1949 91 Harvey Fisk & Sons.... {8% Harve | & iy re eaUnt Oe 
700,000 5 Feb. & Aug..Monong. River R. R. 1st.1919 101 Elkins, Mor. & Co.,(Phil.) ... 0 wee BROS. & HUTZLER, 
’ 3,341,000 4 jan. & July..Mutual Term. of Buf. Ist.1921 952 Hartshorne & Battelle... ... = ..... : a areas os 
974.000 6 Q January Mobile & Ohio Ist ext....1927 107 Remick, Hodges & Co... 109 Remick, Hodges & AB : “ 20 Broad St. 


April & Oct. .New Mex. Ry. & Coal 1st.1947 95 P. J. Fame B COscces 00 8 =a evr . — 


pe 
95 - 


%.000,000 5 

1,792,000 5 April & Oct.. Do ist con........ .1951 
1,726,000 5 April & Oct..N. Y.. B. & Man. B. Ist...1985 99 Wm. A. C. Ewen , ase 
1377,000 5 May & Nov..N. Y. & G. L. prior lien. .1946 100 - coscess 102 Wm. A.C en weg’ « s 

: 193 7 : =) 

{8,000,000 f May & Nov..N. Y. Central deb 19G4 2 te weeece 021, Estabrook 4 > 2m 
40,000,000 4% April & Oct..N. Y¥. Central Ref oss:  ~“teeuaew ’ ; ie 

$255,000 4 Jan. & July..N. Y., N.H. & H. Con. Rys.1954 ree S27, Estabrook & ¢ ¥i Kxchange Place 

984,000 5 Mar. & Sept .. ¥. & Rock. Beach 1st.1927 101 Wm. A. C. Ewen....... 102 Wm. A we preccs cr New Dock 110u esmuay 
10,000,000 t Ref... 2013 ; i eee 93%, A. B. Le & 

10,000,000 





Apl & Oct..N. Y. Cer 
e 2°, VU 





{ ' 
4 May & Nov..Chi. & St. Louis deb 1931 eee Tere 31% Vickers & elt ae 
12,000,000 6G Jan. & July..N. Y., Lack. & W. Ist....1921 107 Sutro Bros. & Co....... 110 Sutro Bros. & 
7,283,000 6 May & Nov..Norfolk & Western gen..1931 118% Remick, Hodges & Co... 119!4 Remick, Hodges & 7 — 
7,616,000 4 June & Dec..Nor. Pac., St. P. & D. Div.1996 90%; Whittemore, Pell & Co... ... ; N y : & Westchester 
| 4 
5 
t 
5 
4, 
4 





751 0 April & Oct..Northern Rys. of Cal...1938 10414 os Rbaese ‘ ; 
‘ pyre I y . . Lighting 4s, 2004 
2 573,000 
4,000,000 
20.000,000 


Jan. & July..Ogden & L. Champ. Ist..1948 73!. Wm. A. C. Ewen...... mh Wm. A; C. Ewe - 

Jan. & July..Pacific of Mo. wd ..1938 97 Whittemore, Pell & Co.. 100 Whittemore Pe & H. N WHITNEY & SONS 

Apr. & Oct..Penn. & N. Y¥. ¢’. con 1939. 105 Elkins, M. & Co. (Phila.) , e N. ¥. Stock Exchange <« 
“ oe 95% Elkins, M: « & Co Res I , N. ¥. Han. 7652. 











Apr. & Oct..Pennsyivania « 1931 94", 


« 


i) ee 
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| Annalist Open Security Market 


Bonds 


Amour ——lInterest 
Outstanding. Rate Date. 
Stone 4 Ma « 
oON OO D \I 
PO cmc { Fe < 
Oe 4 ! «& 
SSL OO) / } & 
HT5o..0 ! i & 
aa eee { «A 
, LO time cee ! i \ 
DSSOLOe 4 Ap & 
D7 1 la & 
trees Fo) { Ap & 
wos ‘ Ma x 
17ND i Ma X 
6.000 000 { 
~ SSH OOO 4 J & 
Lao ’ M & 
Oca { Apri & 
wee) eee 0) ! June &« 
eee 8 a Ma X 
iwi ine 41, J & 
7 lov j J & 
| Peee eee) 6 Ja & 
3,692,000 6 Jan. & 
4.056.000 6 April & 
eee 7 Jat «& 
Or itvium 4 lan 
Dee > Feb. & 
2 Oe oF J & 
4.01 O00 4 Jan. & 
fC) % April & 
Low oO 6 April & 
10,00 000 3 Feb. & 
4 inne { June « 
COLOOO > Jan. & 
*And interest 
Bonds 
Arroun ——Interest— 
Mutstanding. Rate Date 
$5,000,006 Jat a 
1, foe 7 Mar. & 
Dona y Apri & 
Pos4wwo = G June & 
ide ST) ty Ap & 
eee -' la « 
1100000 % Apr & 
S07 00 D Jur « 
Swe | Apr 
tena ewe ! reo & 
eee , Apr «“ 
um ’ \ \ 
Ronee 
SN MD ’ I X 
aR ’ \ A 
Liteon ’ ‘ rN 
rimune ’ 7 be AS 
em » 1 
1. [theme 
9° pene > 
Be Ow) a . & 
htm Cee 
6.4 Adie ’ J 
| ue In 
Tr 
PRR \ & 
° ‘ Ja & 
, I : 
| ee 7 la & 
] Te ‘ Miu & 
10s iwMe { x 
| ee 
Linihinnw t Jar & 
15,000,000 ., J 2 & 
Pee , Jiar «& 
| , i 
6.845.000 ny Mav @ 
1 St4),000 , Ma x 
2 TUS. la \ 
2.579.000 D Mar x 
600,000 D J e & 
8,000,000 a Jan. & 
11,010,000 M 
BASSO Ow) D M v6 
10,000,000 «5 Jan. & 
3,554 000 6 le & 
2.645.500 6 Ja & 
TSSL CD , Apr X 
18.500.000 5 June & 
1.889.000 5 June & 
4°75 O00 | Jan. & 
2 188.000 5 Jan & 
2,400,000 , June & 
GOO OO” y April & 
S 500.000 7 Mar. & 
3,709 500 5 Mar. & 
400,000 June & 
1,15:3,000 5 Jan. & 
5.860.000 5 Jan. & 
1.693.000 5 Jan. & 
19,645,000 5 Jan. & 
4 5AT.000 ‘ Jan. & 
1,000,000 5 Jan. & 
1,045,000 5 Mar. & 
36,552,000 5 Feb. & 
33.102,000 5 Feb. & 
esno000 65 Jan. & 
6,000,000 HY May & 
18,235,000 { Jan. & 
- SOS8,000 4% Jan. & 


14,061,000 7 May & 





Oot 


Sept 
D 
July 
July 
July 


July. 


July 


July. 


Sept 


Aug. 
Aug. 


July 


Nov.. 


July 


RAILROADS—Continued 
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iana Na,Gas& Oil 


Elkins, Morris& Co.( Phil.) 


104 
14% 


oy 


*iny 


Su 


4 


1 


wos 


31 
87 
on) 


it 


- 


‘ 


$250,000 
City of Los Angeles 


Coupon or Reg. 41/.°° Bonds 
Due Serially Aug. P 1923 to 
1941, Inc. 





Legal In stment for Saving 
Ba $ Trusted , ete in New York 
tind all the N England State 


“tiie to Yield 4.25% 


Curtis — 


Yor a Se Cae 


9 w ALL STREET 
Kosten New York Chicago 








ADD YOUR PROFITS 
TO YOUR PRINCIPAL 


sete i ‘te 


ODD LOTS ' O: * Pull Payer ” ? 


eakics oO I 


oA Gono & Goma 


\ 
71 Broadway, ate ‘York City. ’ 
1; Montag i 
it North Br sad way ” Yonker: 








oe We Coles Co. 


ACKERMANN & COLES 
61 Broadway N. Y. City 
Specialists 


| STANDARD OIL STOCKS 
| UNLISTED SECURITIES 


Tel. 3220 Rector 





|{— --- — 





{ 

LA 

|AMERICAN GRAPHOPHONE CO. 
Bought and Sold 


Booklet on Request 


| 
' 


| MORRIS & POPE 


Members New York Stock Exchange 


50 Broad St., New York. - 








Equipment Bonds & 
Car Trusts 





Short Term Securities 


|COGGESHALL & HICKS, 


128 Broadway. 


Telephone, 1715 Cortlandi. 


| Short Term Notes 
Railway Equipment Bonds 


‘BULL & ELDREDGE, 


31 Nassau St., New York. 


Telephone, Cortiandt—632. 


HIGH GRADE 


EQUIPMENT NOTES | 
To Yield 
6°> and Over 
WHITTEMORE, PELL & COMPANY vw 
ag ho Street, New York 
Aetna Susdeion Co. 
Nationa! Surety Rights 
Guaranty Trust Rights 
Title Guarantee & Trust Co. 
Puget Sound & Willapa Harbor Js 


John Burnham & Co. 


Private Wire te All Markets 


115 Broadway. Tel. Rector 9876. New York. 


4 





Established 1i9¢@1 


Howe Norrisa (oc. 


52 Broadway, New York 


Pho 4340 Broa 
Speciaiiets in Securities of 


Public Utility Corporations 








AMERICAN PUBLIC 
UTILITIES CO. 
H. F. MCCONNELL & CO. 


°*% Pine St., Tel. 6064 John, New York. 














EC 20, 





New York, Monday, December 20, 1918 


THE ANNALIST 


= 
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‘Annalist 





Open 


Securt 





ty Market 














Amount 

















Outstanding. Rate. Date. 
$2?40,0000 D ‘ & 
11Gb .000 by Feb. & \ 
SS4,000 5 J & 
1.500.000 6 . 
10,200,000 D \J & 
D.47S.000 6 Mav 4 
2.500, 000 5 \} & 
TOO 000 4 Ket g A 
6,025,000 5 Jay 
441,000 5 Al é t 
1.71)4,000 o Jy r I 
. 2,770,000 4 M & 
» 2 2320, 000 > M & § 
af 6,000,000 5 Ja & 
&.761,000 5 jan. & J 
1.517,000 a Ma & 
2 5GS.000 a Al & ¢ 
5,000,000 n M: & N 
\ 7,853,000 5 June & Dee 
4,305,000 5 lan. & 
2000,000 > J e & D 
19,800,000 5 al & 
770.000 D Api & O 
2 000,000 5 Miu « 
10,547,000 4 Jan. & 
6.000,000 5 June & De 
250,000 A lune & De 
310,000,000 2 Jar & July 
3,300,000 5 june & Dec 
4,011,000 1 Ma & Sey 
3,500,000 n Jan. & July 
5,900,000 5 Feb. & A 
9,780,000 4 Mav & ‘f 
6,925,000 2 May & Ne 
10,000,000 5 J & Ju 
12,500,000 5 Mar. & Sept 
1,250,000 5 Ma & N« 
2? 500,000 5 Mar. & Se] 
9,619,000 5 Jan. & 
1,869,000 o Jan. & ! 
26,976,000 4) jan. & J 
5.904.000 5 Feb. & 
317,000 9 Mar. & Sex 
300,000 = 5 April & ¢ 
26009,000 5 April & ct 
2,500,000 5 Jan. & ily 
% 4.127.000 a Feb. & iz 
¥ 1,957,000 D Feb. & Aug 
9,795,000 a) May & Noy 
8,523,000 5 May & N« 
8,057,000 6 Feb. & Aug 
1,118,000 5 June & De 
2,700,000 5 Apr. & Oct 
1,499,000 D Jan. & Dec 
1,000,000 4%, Mar. & & t 
9.401.000 5 Jan. & July 
1,702,000 5 Apr. & Oct 
592,000 3 May & N 
2,000,000 5 Mar. & Sept 
5.000.000 D May & 
1,166,000 D Mar. & Sey 
3,750,000 5 Mar. & Sept 
12 892.000 5 Mar. & Sept 
2.500,000 6 Jan. & July 
10,717,000 5 Jan. & 8 
1.195.000 5 May & 
9.99109, 000 6 June & De 
1,649,000 5 Apr. & t 
1,800,000 4 May & 
200,000 5D Mar. & Sey 
2,500,000 5 June & De 
6,479,905 5 Jan. & y 
© 500,000 5 Mar. & Se 
7.500.000 5 May & v 
846,000 5 June & D 
2 000,000 D Mar. & §S 
4.787 000 3 Jar & 
i &.089,000 D Ap & 
20,000,000 4 June & a: 
| 1.193.000 5 Jan. & 
| 2.208, 000 fis, Me & = 
y 2 156.000 4 a & 
| 5,721,000 D & D 
8.397.000 > ne & | 
4.257.000 5 fune & De 
6.500.000 6 May & 
” 4490 000 A Ma & 
SO OOO > Jal & 
1.000.000 5 Ap & t 
*And interest. +Basis 
Bonds 
Amount Interest 
Outstanding. Rate Date 
$153.448,000 Feb. & Au 
2.055.009 6 "ek & 
6,000,000 4 Jan. & 
3.220500 6 Jan. & 
10,000,000 a Ma a 
 FO0.000 a Ap! «& ‘ 
7 500,000 6 ® Feb 
$000,000 4 Apr & ¢ 
10.000 00K) y Apr. & t 
240,000 6 May & 
6 500,000 6 Feb. & Aug 
R. OTS OHH) 6 Apr. & Oct 
OO 6 ur & 
1,116,500 6 Mar. & Sept 
2.316.000 6 Mar. & Sept 
910.000 6 Jan. & Jul) 
3,000,000 6 ree 





1915 


Interest 








.Syracuse Lighting Ist. 





PUBLIC UTILITIES—Continued 


ompany Mat y 
& Bkiy st 1930 
. Water Sup. cons. 12S 
f verre 1 
k tilities ......1919 
R & Light - 
I 6 
2s L. & P. Is the 
ng ( Elev Ist 40 
k stone Telephone 1935 
Knoxville Gas Ist.... 193° 
Kr e | & | ref. ltt 
[ sit Is myo 
Do | 1925 
? sville Ry con. 1950 
Memphis Street Ry... 1945 


Merion & Radnor G. & E.1!54 
Met. Elec. (Reading) Ist..1939 


Mil. Lt 


H. & Trac. ist. .1929 
Minn. Gen. Electric..... 1934 
Minneapolis St. Ry. cons.1919 
Morris County Trac. Ist. 1935 
Mississippi Riv. Pow. 1st.1951 
Nassau Light & P. Ist. .1927 
Nashville Gas & Heat. 1st.1937 
Nassau Electric cons.. 1951 
ewark Con. Gas con 1948 
New Gas Light Co., (Janes- 
Wis.,) Ist.. 1934 
N. Y. & Westchest. Ltg . 2004 
N. Y. & Hob. Ferry gen. .1946 
N. J. & Hud. R. Ry. & F’y.1900 
N. Y. & E. R. Gas Ist. .1944 
Ww. He & OR. D. Seb. ccs 0s kee 
WwW. YY. 2 WN. J. Te Ist 1920 
NV. ¥. State Rys . 
Niagara Falls Pow. Ist. ..1932 
Northwestern Elev. Ist. .1941 
Northern Union Gas Ist.1027 
Ohio Traction col..... .. 1936 
Om. & Co. Bl. St. Ry. 1Ist.1928 
Om. & C.B.St.Ry.& Br. 1st.1928 





Pacific Gas & E. gen. & r.1942 
Pacif Power & L, Ist. .1990 
-Pat. & Pas. G.&E. consol. 1949 
Paterson Street Ry. Jd...1944 
Penn. Cent. L. & P. 5s 1950 
Peoria Gas & Elec. Ist 1923 
Phila. Sub. Gas & El. ref.1960 
Phia. Co. conv. deb .1919 
Do. conv. deb. 1922 
Portland (Ore.) Ry. Ist. . 1950 
tt Sd. Tr. & P.. i9io 
Riverside Traction Ist. 1Otio 
Rochester Ry. con.. 1930 
BO 2 COMiscasccess 133 
Rochester Gas & El). 2d. . 1920 
Roch. Ry. & L. cons... ..1954 
Rockford & Interurba”. .1925 
Rockford & Freeport El. .1923 


Rutland (Vt.) R.L.&P.1st.1046 
St.Jo. (Mo.)R.L.H.&P.1st.1937 


Savannah Gas Ist.......1923 
St. Paul Gas Léght..........« 
So. Jersey Gas,EL&Trac. 1955 
Southern Sierra Ist.....1936 


Southern Cal. Edison gen.1939 


Siandard Gas L. N.Y. Ist. 1950 
Standard Gas & EL conv ..1926 
Suburb. Gas (Phila.) Ist.. 1952 
Sup. W. Lt. & Pr. Ist. ..1951 

Do ref. . 2) 


1951 


Syracuse Lt. & Pr. col.tr.1954 
Syracuse R, T. Ist 146 
Tennessee Power Ist.. 1962 
Tampa (Fla.) Elec. Ist. .1935 
Trenton Gas & El. Is 149° 
i City Ry. & L 1930 

Do a ee eee 125 
United Elec. of N. J. Ist.1949 
Union Utilities Ist 144 

ca & Mohawk V. Ist. Ii] 
United States Telep Iig 
Un. Lt. & Rys. Ist & ref. .1952 
West hester Ltg. Ist 150 
West. States Gas & ELref.1941 
Wisconsin Edison deb 124 
Wilmington Gas Ist 149 
Wheeling Trac Ist ons. 1931 
Yonkers R. R. (N.Y.) Ist.1946 


INDUSTRIAL AND 


Company. Maturity 


American Can deb 19238 

mer ce Co. Real Estate. 1942 
Am. Thread Ist .1919 
Auto-Sales G. & C. s. f 1931 
Baldwin Loco. Wks. Ist..1940 
Barrett Mfg. deb 1959 
Bethlehem Steel Pur. M'y.199S 
Chi. Junc. Rys.& Un. S. ¥.1940 
Chi. June. Rys.& Un. 8. Y.140 
Colorado Fuel. 919 
Consolidation Coal cony. . 1923 
.Cub. Am. Sugar col. tr.. .1918 
Gen. Ry. Signal Ist 26 
General Asphalt deb. 1925 
Heck.-Jones-Jew'l M. Ist. 1922 

Do deb 1fie 


Interlake Steamship. .1916-24 





Bonds 


——_—_ Of fered —————- 
At i 

low \W \ 2 ‘ 
9 

SU 

LOO i. B..3 

9212 M I 

1 

Ss W A. ¢ 

Mot) fot ‘ é 

92 A. B. Leach 4 
St) ‘ 4 

1 \ & 

SY 

lon Snence A 
10z 

101 Miller & ‘ 

19 B. H. & F. W. Fe 
S1 Kerde Bre 

102 Vv. W. Halse f 
io, W. A. ¢ Liwe 
81% H. N. Whitney & 


8516 M. Lachenbruch 4 
102 Spencer Trask & 
89 N. W. Halsey & 
10] W. A. C. Ewen 

97 Redmond & Ce 

97 - 

9114 N. W. Halsey & 
94 White, Weld & Ce 
1015, B. H. & F. W. Pe 
102 J. S. Rippel (Newa 


96 Elkins, M. & (Ce 
*98 
*90 e 

97 Redmond & Cs 


*100 
#98, 


*100 


Bid fe ——-— 
By 

7 , ae 

N7 ij 2 ‘more & Ci 

4 ! henbru & Ce 
Su 

a ( Ewe 

~~ 

4 I nse & Ceo 

s la *} & Ce 

S314 M & Ce 

OO « M. & Co. (PI ) 
102 

102 \ ‘ & « 

<~s 

lO Elkins, M. & Co. ¢Phil.). 
1OLi, 

LOO Spe er Trask & €« 
lOMh's 

an ¢ & Ce 

7 Berdell Bros seventeen 
100 N. W. Halsey & Co 
101% Elkins, M. & Co., (Phbhila.) 
7415, W. A. C. Ewen 
*104 JI. S. Rippel CNewark.) 
101344 Elkins, M. & Co., ( Phila.) 
805, H. N. Whitney & Sons 
98% B. H. & F. W. Pelzer 

eo “ fe 
1021, W. A. C. Ewen 

99 Hi ¢ Fisk & Sons 

101 Ww. A. C. Ewen 

S4 M. Lachenbruch & Co... 
100°4 Spencer Trask & Co.... 
SS N. W. Halsey & Co.. 
100!5 H. N. Whitney & Sons. 
99 Elkins, M. & Co. « Phila.) 
95 Redmond & Co.. 

95 mw CT” OY Sm avarana ma 
904, N. W. Halsey & Co 

91 White. Weld & Co 

1005, B. H. & F. W. Pelzer 
99°, Elkins, M. & Co. ( Phila.) 
9942 = 

95 ; a 

96 McGeorge & Vanderhoef 
BN bd 

95 Redmond & Co.... . 
99", Babcock, Rushton & Co 

90 B. H. & F. W. Pelzer 
10214 Miller & Co..... ie 
*U8Sg Hibbard, Kalbf.& Palmer 
tO7T 14 (Roch.) 
OQ 

w A. B. Leach & Co 

90 ee te... wake ° 
S83 Redmond & CO....+4++ 
94 er et 
10] Elkins, Morris& Co.( Phil.) 
97 Miller & Co..... “a8 

9S B. H. & F. W. Peizer 
*97'. E. F. Hutton & Co 

95 Berdell Bros..... 

lo H. N. Whitney & Sons 





96 Montg’y, Clothier &Tyler 


O01 Elkins,Morris & Co.( Phil.) 
SO Redmond & Co. 

7 S 

Ss 2 ** 

86 Elkins.Morris& Co.( Phil.) 
01, WW. A. C. Ewen 

78 Berdell Bros... 

oS Redmond & Co. 

102 J. S. Rippel (Newark) 

pt eo Miller & Co.. eee 

OS Burgess, Lang & Cc 
x27. B. H. & F. W. Pelzei 

Hi Ilkins, M. & Co. ¢«Phiia.) 
4) Burgess, Lang & Co 

4 Miller & Co 

S7 4. H. Bickmore & Co 
i. Ww. A. C, Ewen 

“ww Me Clothier & Tyler 
92 H. F. McConnell & (‘o 
{) I}h Mor. & Co. (Phila.) 
SY) Redmond & C« 

4) A A. EWEN. ccccces 


MISCELLANEOUS 


Bid for— 


By At By 

ON Vickers & Phelps yo Vickers & fF 
003, Elk.. Mor. & Co. (Phila.) 10115 Elk., Mor. & ¢ 
97% Vickers & Phelps... 98 Vickers & Phely 
a I Smithers & Co.... Loa F. S. Smither A 
106 Elkins,Morris& Co.« Phil.) 107 Elkins,Morris& ¢ 
Bs eee 
11% : 

iveaweees |) cmewtnmene 86 Estabrook & C« 
991, Babcock, Rushton & Ce lOO Babcock. Rusl 
1O3 Hartshorne & Battelle... ne . , 
10514 Spencer Trask & Co i04 Spencer Trask & 
101 Viekers & Phelps 101% Vickers & Phely 

Hibbard, Kal. & Paimer. Hib., K. & Pa R 

991, Elkins,Morris & Co.(Phil.) ... | ..eee. : 
10012 W. A. C. Ewen....... 101% W. A. C. Ewe 
10044 10M, “6 
101g Kean, Taylor & Co...... 102 Kean, Tavior & ¢ 


95 A. B. Leach & 
95 5 

SS Redmond & 

97 ' 

S99 Miller & Co 

99%, B. H. & F. W. Pe 
*“O9 E. F. Hutton & Cs 
97 Berdell Bros 

104 Wm. A. C. Ewe 
84 Redmond & Ce 

100 Redmond & Ce 

87 Elkins,Morris& C« 
lOl4g W. A. C. Ewe 

Sl Berdell Bros 

1053 Redmond & 

O5 Miller & Co 

*99 Burgess, Lang & 
83%, B. H. & F. W. I 
100 Elk., Mor. & C i} 
#935 3urgess, Lang & ¢ 
96 Miller & Co 


89 A. H. Bickmore & 


Montg'y, Clott A 


91! 
O4 Berdell Bros 
95 Redmond & 


M5 W. A. C. Ewer 


Bonds 


— Offered——— 


McGeorge & Vanut 


Hibbard, Kalbf. & Pi 


Re 


“Cast 
Upon 
a sery 
teously 
dered 


remembDe 
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{ . 
Amoun | oO 
Out andine tate Po? Ma oY \ Me 
S Sow > ) Vi i W ‘ 
11.726.200 \ Mc i ! . 
LS O00.000 ! 
SULT ! i) ee 
2 OOOO 6 | f y 1 t 1934 i ee My « 
$i) uM { ) ) ‘ . ’ 
» TOS,0000 Sha ) ‘ H t 1 Ww 
‘ “) ' y 22 2 
| (mw j 7 yw) + * 
m 
7 inh , " I >? \ 
2 480.000 G ' Fs ) X Ss S ( % 
wee ‘ & ¢ j 
= M . ; \ ’ 1) x \ \ 4 
wD CD ' x ‘ ’ my ! 
shee > yen if NI ( rl 
mt mem g W \ ‘ 
. t 
} 1 
: , RAILROADS BE ; t 1" , 
Equipments | corpitapren | Yquipments 
Thece are quoted on lhe bass of yield : 
- 2 - 420 
LM a 
\ t r S ) re " 6 
Outsta Rat Da { r r i 3 \ I At I ) 48 
60 28 } 
xi ‘) j & Ss ' 19 7 4 & | IMO. ceocates 4.2% H ” 25% 4 
1,S My ! & | I 1 4.25 ‘ 
6.152.000 4M A & Oct..Boston & Albany 1915-27 4 ‘ 
14.955.000 1 \ is Baltimore & 1915-2 i & i » - re 
6,073,000 4% Va Buf., Roch. & Vitts 1915-29 4.45 & Hick : a odes | i 
LS75,.000 5 ly D 15-20 4.45 -_ 
li SN Cf) j C: a 1915-223 GD . 210 % Tt, ‘ 
ood CD ) Jun x der Do 1915-23 6.25 BE | mT) 44 $ 
22.60.0006 ! a Canadiar hs f 1915-28 4.60 Bull & } f.465 I & lg | ‘1 1 Zag ~ 
LHi5,000 0 0 5 Vario Car.. Clinch. & Ohio 1915-22 4. $65 10 1 2% 2% : 
0) tly, \ yu Cey ee ee eee 135 ‘ I8O 2 
] ! a) \} ser Ly 1915-17 450 4 33 | i . a be 
60,000 4 \ Cel 1! Vermont 1915-17 6.0 ( Hicks im) ( & Hicks od “ 
627.000 a3 \ Do 19 » ‘ OM) 140 . 81 Bo% 
- - 0 5 SU Sa 2 
) std : ; ; adi aeli a eit 1. an 1,230 Max. M 3 45% 78% 
é » Se ) 91D-22 741K) 7.4.) > QT) A 2 1 n ss 
7,400,000 t Variou es ‘hicago & Northwe 1915-28 4.20 4.20 te . p ‘ 
LH 4 \ ° Ct id. & I iDlo-: +7 Bu I 150 ll & i 670 M % : ‘ 
1G too } \ Cr Rock f. & Pac 191d 7 500 4 — 53 ® . 
$5. OOO 1 ! K \ug ‘h St. L. & New © 1915-25 4.45 . £20 11s a ; 
FATS 5 Var *hi., St. L. & New Or.1915-24 4.45 4.30) , 230 16% 16% ‘ 
$26,000 , J k J Cle ( C.& St 1915-29 4.75 & Hi $55 } Hicks 40 N . i ‘ 
} 6226 000 j Var Delaware & Hudson 1922 {40 Bull & Eldredge $0) od : . P ns 
ne ‘ - 
D.176.000 0 4 a Erie 1915-22 4.70 a in) )=60rBull & I ] 50 No > 
| G.086.000 Oo ar Di 1915-23 4.70 150 . 1,160 O y 0 + 2 
| 720.000 4 Feb. & \ug..Hockin \ 915-24 4.65 S.), Dae, oo Cog Hick = : 
SOOM? » I X Aug Do 1915 , 465 s50 iw bP s Ss 4 
THT OD Dh i : ...Hudson & M ttan.. 1915-21 3.50 Cogrest & H 5M) ound : : 
6.000.000 | , I ( " 1915-2 140 es 0 -. ‘ * 
2 SUOO.O00 5 I g Aug.. Do 1915-23 4.40 15 2 24 ‘ 
j OOOO 5 j c Aug nter. & N ) 1915-2 7.00 ' a any . azo 4% 
PRM ROLL { J y..Kanawl *« M 4 1915-24 4.60 150 Cogg , & Hick ! ” S ¢ 
151,000 ° Do SE rn nO ee 150 720 5 n sd 
5,140,000 , : & D Louisville & 1915-23 4.38 $25 Bull & Eldred — ; ! 7% 2 
PL j \ i Minn., St. P. & S. S. M..1915-28 4.45 ,20) 2:4) % 4 
\ Minn. & & 122-25 5.85 -E. H. I is & Sor 8 E. H. I & Sons 670 Tex 244 252% 2 
© Ose dn) > ) M Ka . . ¥ L523 6.00 su & liidredee >) ( gesha & Hicks 400 ‘ 
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Do 1915-24 4.7 4 =) Li 2 2 
83. G02.000 j e J New ¥ ( t. I 1916-28 41.55 140 * ; ‘ 
Lae x \ Do 1915-22 4.5: 140 . % { 
ya ) Oct..N. Y¥., N. H. & Ha 1915-29 4.60 140 68,160 UL 8 8 
MUO © c N Do 1915-24 4.60 ° 1.40 1,0 
+f) ’ | & Aug Norfolk & W i 15-24 4.35 ill & i +0 I & 0 
18,100,000 4 Vario ... Pennsylvania 1915-22 4.25 11° LsO ‘ 
LTO Ate Q Do 1915-23 4.25 1.12 res : 
834.200 414 Variou Rutland 1915-28 5.50 ull & Hicks AM Hicks 40 2 
B09 000 ’ . ! St. L., Iron Mt 915-24 5.75 I « dg eo I & idred LO ‘ 
’ ‘ 4 . «<t. St. L. &@ n Fra 1915-16 6.00 ‘ 7h ‘ S880 W 0 2 
6.548.267 ) yu , Do 1915-23 6.00 00) S F ) 
2824000 5 Various ......St. I s W 1915-24 6.00 5.25 Cogges « Hicks 
83 bya bad ’ S ar 4 915 , 470 ( g Hick imo 
19,564,000 1! \ fic 1915 LS Bull & | “ .2 - 
& O07 000 }! Variou : Southe 1915-22 4.62 1 mA) _ 
151 eM D 1915-24 4.6 150 ‘ 
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: . Atias Powder 
, e~aran ; ‘ ) " 
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Outsta ) At By - 
+ H r is 7 Vl ft Re | 101% M 2 
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» , ( ” tt S ‘ } le = » —_— 
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bin . . B ye lee 101% Bull Stocks and Eonds 
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ee ~e —— a — } ‘ 
- 
| \/ e ~ 
Notes RAILROADS | Notes Comnanie 
\ VUNG 
——$___— _ = — = a aituiinentieiiiaiendtite - . — 5 
Amount Interest- ———-Bid for Offered a 0 . - 
Outstanding. Rate. Date. Company. Maturities. At By At B which are adomg business 
$20,000,000 4% June & Dec..Balt. & Ohio 4%s..June 1,'17 10114 Salomon Bros. & Hutzler. 101% M I | ss 
20,000,000 41% June & Dec.. ih nccnckeuwes June 1,°18 101% 117 n this country. 
52,000,000 6 Mar. & Sept..Canadian Pacific...Mar. 2,'24 102% Bull & Eldredge....... 103 «Bull & 
55,000,000 5 June & Dec..Chesa. & Ohio....June 1,°19 98% Robinson & Co......... 989-16 Salomon | ( actual facts 
10,000,000 5 Mar. & Sept..Chi. & West. Ind..Sep. 1,°17 99 15-16 Salomon B. & Hutzler 1i10%% 
10,000,000 5 April @ Get. <Tle oocccescccsasd Apr. 16 100 9-16 “ . 100 11-1 , at t | ; 
scion , si at tthe A rf vital impor- 
13,500,000, 5% April & Oct.. DR. ccncdcornae Apr. 1,°37 101 11-16 ‘ .. 101% : : “ P 
20,000,000 6 May & Nov..N. Eng. Nav. Co..May 1,°17 {9% Bu 1 & Eldredge HS Ma: t & t owners and 
27,000,000 5 May & Novy..N. Y., N. H. & H.May 1,16 1(#'9-16 Salomon B. & Hutziler 100 11-16 
6,000,000 5 Mar. & Sept..Seaboard Air L..March, 1916 100% , Bill & Co 14H) -]ts 7 mort 
5,000,000 5 Feb. & Aug..Southern Ry..... Feb. i1,°16 1414 alive hei 5-1) Salomon B. ¢ 
10,000,000 5 Mar. & Sept.. DO. ccccccceccc Mae, 2 °Tt 100% Bu & Eldredge....... 100% Bull & Eldredge sue Yt 
— |Alfred M. Best Co., I 
= ee ee si ” oe a or a Pee 7 = ! ) oe SS = i es 0., nc, 





od 
illiam Street, 


Notes PUBLIC UTILITIES | Notes 100 V 

















& 


fich., 1917 %Y 4. Bb. Leach 


Si - eee ae York. 
Amount Interest -Bid for — Of fered———— 
{ Outstanding. Rate. Date. Company. Maturity. At By At By — 
° $60,000,008 5 Jan. & July..B’klyn Rapid Tr..July 1,’18 106% Salomon Br. & Hutzler 09-16 Salomon Br. é 
14,000,000 5 Jan. & July..Chi. Elevated Rys..July,1916 % Mann, Biil & Co.. ; « ae Mann, Bill & . 
7.0000,000 7 Jan, & July, .Cities Service or 1918 {S F. McConnell & Co... YS% H. F. MecCer é If VI > money to 1nk 
3,500,000 6 June & Dec...Mid. West Util. col. June.1916 ‘%'", A. H. Bickmore & Co 14 A. H. Bickmore 4 
5,000,000 6 June & Dec..Mont. Tram. & P..April,1917 % Bull & Eldredge........ 97% Bull & Eldredge vest ive money al- 
7,500,000 6 Mar. & Sept..North. States Pow..June1,°17 1% Montg’y, Clothier & Tyler 100% E. & C. Randolpl Se el 3 
5,000,000 6 April & Oct. Pub Serv. C. of N. J.,Mar.,°16 100); Mann, Bill & Co..... 1009-10 Mann, Bill & ¢ reat ted —VOou can 
3,500,000 6 Jan. & July..P. Ser. C. of N. IL. re 1°16 MW, H. Bickmore & Co. 100% A. H. Bickr e & D ré i eading sé Jas- 


6,000,000 6 Mar. & Sept..West Penn. Trac... 2 ee i0W) OA. LB. Leach & Co 





MISCELLANEOUS 


INDUSTRIAL AND 


pers Hints to Money- 


Notes Mal which are a 
feat ery week of 











Amount Interest—— —— Bid for— ——_ Of fe red———— e 9 
Dutstanding. Rate. Date. Company. Maturity. At By At By rh x 
| $16,000,000 5 Mar. & Sept..Anaconda Copper.Mar. 1,’°17 101 Mann, Bill & Co........ WL Ke Taylor & Co &- = <.* 
t 9,000,000 414 Jan. & July..General Rubber...Dec. 1,°18 100% ; err re LH Man Hi) & Co >), Ga | 
4,000,000 6 June & Dec..Int Cotton Mills. June 1. AGIs {Sle McGeorge & Vanderhoef *45'%% Mctseorge & Ae nae lik ‘ hly Newspaper 
20,000,000 5 Feb. & Aug..Int. Harvester....Feb. 15,°18 10144 Salomon Bros. & Hutzier 101 11-16 Salomon B. & Hut I 
6,000,000 5 Mar. & Sept. <. Steel .......March, ‘17 101 Kean, Taylor & Co...... 10114 Kean, Taylor & Co Ja youa keen an- 
4,400,000 6 Mar. & Sept. .Sulz er & Sons. .Jun¢ 16 TORK L ili & Eldredge ea 10W% Ma I / aly tment condi- 
12,000,000 6 May & Nov..United Fruit ......May, 1917 102 4k Bill & Co. ; 10214 aa : P d 
640,000 5 June & Dec. PW -c2cecd ween May, 1918 i@(< Salomon Bros. & Hutzler 100 11-16 Salome I & H tIOT und unbiase 
4,000,000 5 Jan. & July..Union Typewriter.Jan, 15, 16 98 1, Bill & Co... Patt Red B & Eldredge adv , at to do, and 
3,720,000 5 West’house E.& M..Oct. 1,°17 101% 1%, Mi I & ay 
ee ‘ wila go. 


April & Oct. 





Atal 10c. Or send $5 te 


Stocks GUARANTEED ISSUES | Stocks par Fag ag 


































































» tol 1es. 
Amount Dividend } a 

Out- Per Pe- Security. -————Bid for— i fered———— = 
standing. Cc. riod Date At By At By 
$3,500,000 *41%4 S July 1,°15..Alb. & Susquehanna (D.&H.) 290 4. M. Kidder & Co...... 260 Alexandre & Burnet. 

3,200,000 3 S July 1,’°15..Alleg. & Western (B, R. & P.) i- Alexandre & Burnet.... 150 A. M. Kidder & Co. 

4,000,000  14%QDec. 1,°15..Am. Tel. & Cable Co. (W. U.) 65 . coce bine Alexandre & I t 

1,700,000 4% S Sep. 1,°15..Atlania & Char. A. L. (So.Ry.) 174 Jos. Walker & Sons..... 18} ; : 

1,022,900 2% S July 1,°15..Augusta & Sav. (C. of Ga.) 1K) Alexandre & Burnet.... It tg ‘ay Fas 

6,000,000 1 Q Oct 1,°15..Beech Creek (N. Y. C.)... &S \. M. Kidder & Co..... M4) CIC wu Yew 
2,100,000 21% Q Oct 1, ’15..B’way & 7th Ave, (M. St. Ry.) it” UC ae 17) =A. M. Kidder & Ce = . 

12,000,000 2 Q Oct. 15,°15..Brooklyn City (B’klyn H.)... [7 Williamson & Squire i7 Williamson & Sauire |? | 9UBLIC 
5,000,000 14S Aug. 2.'°15..Canada Southern (Mich.Cent.) 55 A. M. Kidder & Co.... GS Alexandre & ] t Li : 

2,200,000 2%, S Nov. 1,'15..Cataw 21 Ist pf. (Phil. & RK.) 1th Alexandre & Burnet ib ‘ . , ve 
1,000,000 2% S Nov. 1,°15..Catawissa 2d pf. (Phil. & R.) 106 A. M. Kidder & Co..... 110 A. M. Kidder é urnal of Opinion 

589,110 4% S July 1,°15..Cayuga & Sus. (D., L. & W.) If Alexandre & Burnet 205 ' cE E ar AY 

650,000 2 Q Oct. 1,°15..Christ. & 10th Sts. (M. St. Ry.) 12¢ M. Kidder & Co...... 18000 Alexandre & | T fe HiAGAZINE 

428,500 3 S Nov. 1,'15..Cin, S&C. (C,C,C &StL) 124 i S78 138 OF E HOUR” 
11,237,700 1% Q Dee 1, ’15..Cleveland & Pitts. (Penn.).... INS = “ = = = sees 1G2 : é ‘Sena 
14,560,400 1 Q Lec 1,'15..Cleve. & Pit. Bet, Stk. (Penn.) ‘4! t xandre & Burnet G4 | “ECON OEUCS 
ahdrddie ace 3 S July 1,°15..Com. Union Tel. (Com. Cable.) 100 A. M. Kidder & Co.... 110 A M. Kidder & | Literature 
1,211,250 2 Q Oct 1,’15..Day. & Mich. pf. (C., H. & D.) 172 Jos. Walker & Sons.... 180 ing 
2,401,950 1% S Oct. 1,’15..Day. & Mich. e (C.. H. & DD.) TO A. M. Kidder & Co...... 0 Reader 
1,800,000 2 Q Nov. 20,°15..Del. & Bound Brook (P. & R.) 178 Alexandre & Burnet.... 3183 italia ia eels . hi 
5,078,275 84 S Oct. 1,°15..Delaware R. R. (P., B. & W.) 168 4. M. Kidder & Co...... 172 Alexandre & Burnet THRE! NI HS TRIAL $1 
1,350,000 2 § Oct. 5,’15..Detroit. Hills. & S. W. (L.8.) &8 eT eaten Oy | ; 1 
1,000,000 4 Q Oct. | 5..Bighth Ave. (Met. St. Ry.)... 275 #$§$% + jj = =  (eesece : = Republic, 

300,000 1° Q De 1,°15..Em. & I States Tel. (W.U.) 65 lexandre & Burnet..... 70 Alexandre & Burnet , oo 

300,000 5 S Aug. 2,'15..Erie & Kalamazoo (L. S.).... 190 - coccce 90 ! a 
2,000,000 1.60 Q Dec. 10,°15..Erie & Pittsburgh (Penn.)... 150 A. M. Kidder & Co...... 305 
2,291,416 2% S Sep. 3,°15..Ft. W. & Jackson pf. (L. S.) 117 lexandre & Burnet.... yoo ‘ - 

748,000 4%, Q Nov 1,°15..42d & Gr. St. Ferry M.S.R 230 A. M. Kidder & Co.. j ila aii a iti! 

, 367,000 1% S Nov 1,°15..Franklin Telegraph (W. Un.) ndre & Burnet..... 48 Alexandre & 1] Th i - m 

¥ 4,206,000 3 Q Oct. 15,°15..G.R. R&B. (L.&N.& ACL.) 245 coece 250 1] Bit acing Financial 

2.444400 1% Q Oct 1,°15..Gold & Stock Tel, (West. U.) 112 on -— 117 | . 
2,967,000 1 4S Aug. 28,'°15..Hart. € Conn. West. (C. N. E.) Wt cine 29 | | re a 
10,000,000 2 S Oct. 1,715... Cent. leased line «1. C.)) 77 ‘. 7! i OU ah GI the Pacific 
1,929,000 2 S$ July 1,°15... & Miss. Tel. (W.Un).... 65 “dae 7) t 
1,015,400 1% Q Oct. 1, °15..Internat.-Ocean Tel. (W. Un.) 99 A. Mh. Bibbe® & CO.<-0:04 103 i 
2,000,000 1% S Sep. 1,°15..Jack., Lan. & Saginaw (M.C.) 75 eg Aero SO . i 
1,500,000 1% Q Oct. 6.°15..Joliet & Chicago (Chi. & Alt.) 125 Alexandre & Burnet.... 145 “ i) 

610,000 2.95 S Oct. 1915..Kal., Alle. & Gr. Rapids (L.S.) 125 A. M. Kidder & Co..... - 130 “ | ( % ff ' A &.. 
15,000,000 1 Q Oct. 1,°15..K. C., Ft. S&M. pf.(S.L.&S.F.) tt Alexandre & Burnet.... 7 “ [ & a y 
1,750,000 11% Q Nov. 1,°15..K.C., St.L, & Chi.pf.(Ch.&Alt.) 9 ‘i e 105 ~ ad 
10,750,000 1 Q Oct 1, '15..Lack. R. R (D., L. & W.)... 9 Williamson & Squire.... Williamson & Si ‘ 

4,943,000 2 Q Dec. 10,'15..Little Miami R. R. (Penn.).. -02 Alexandre & Burnet.... 205 <A. M. Kidder & (¢ ) 3 ; } 
329,000 314 S Nov. 1.°15..Louis. & Mo. Riv. pf. (C.&A.). 110 4. M. Kidder & Co...... 125 Alexandre & |} ; —— | 
661,850 214 S July 1,°15..Mahoning Coal R. R. L. = ake ’ 

3} 2 | eee re « 665 Alexandre & Burnet.... 725 
60,000,000 1% Q Oct. '15..Manhaiian Ry. (Inter. R. T.) 125 me eooe 132 lished in 

11.169,600 2 S Oct "15. .Minn.. St. P. S. S. leased lines. 73 = coos FS 

900,000 2 S July ‘15..Mobile & Birming. pf. (South.) 65 A. M. Kidder & Co...... 70 = Sal Francisco 
6,017,000 2 S§ Oct. 5..Mobile & Ohio (Southern).... 65 3 coccee FO ? 
15,000,000 3%4 S July 5..Morris & Essex (D., L. & W.) 163 Alexandre & Burnet 107 is Ca lifornia 

221,000 2 Nov 5..Morris & Es. ext. (D.,.L. & W.) 90 = sone: ee mates 

180 * ion 





_.Nashville & Decatur (L. & N.) 1! ‘ - 
.N. Y., B. & Man. Be. pf..(L.1.) 106 A.M. Kidder & Co...... 110 - 
.N. ¥. Mutual Tel, (West. Un.) 100 > ers. . —_——— 
N. Y. & Har. (N. Y. C. & H.) 300) Alexandre & Burnet.... 360 - Lv ] T 

; 1: “ JOHN E. KING 


INSURANCE 


3.553,700 3% 
650,000 2% 
112,300 3 #S July 


8,656,050 S July ; 
10,600,000 % Q Oct .N. Y.,Lack. & W. (D., L & W.) 114 eoee TOG 


DMpynrhm 
en ee Bee ee 


800,000 Q Oct. 1 .Ninth Avenue (Met. St. Ry.) 135 A. M. Kidder & Co...... ; ee ee 
Q Dec .Northern R. R. of N. J. (Erie) 75 Alexandre & Burnet.... S5 Alexandre & } et —— ; tii 
27.077.150 S July 1 ..Northern Central (Penn.).... $87 - sees FOO rie a 1 "Fire ‘eae. rt 
2,500,000 8S July 1 .Northwestern Tel. (W. Un.).. 110 <A. M. Kidder & Co...... lig ore Washington, D. C. ‘ ie 
oe The A Fire lusurance Co., 


Arizona. 


ck feb fk pad pend bed feck feck beak fe et feck bee 


erStaorcr orgcrar gn cian 


5 
1 
2 
1,000,000 ] 
q 
3 
4 


1,320,000 % S$ Aug. 20, ..-Oswego & Syra. (D., L. & W.) 195 bccses ae 2 j Phoenix. 
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Burnet.... 


Stocks GUARANTEED ISSUES—Continued 

Amount D jlend —— 

Oul Per le- Security Bid fo —— 

: standing «*. riod Date \ 3y 

£2). 000,000 2 S July 1,°15..Pacific & Atl. Tel. (W. Un.) 65 Alexandre & 

650,000 4 S July 2.°15..P rson & Hudson (Erie)... 150 A. M. Kidder 

208,000 2 S$ July 1,°15.. Paterson & Ramapo (Erie).... Alexandre & 
10,000,000 1% Ss a. 7 Bb. & L. BE. c (BéL.EB.éCc.) 58 A. M. Kidder 
2,000,000° 5 SS Sept. 1,°15..P., B. & L. E. pf. (B.&L.E.&C.) “ 
19,714,286 1%, Q Oct 5, °15.. Pitt Ft. W. & Chi. (Penn.) Alexandre & 
S2456,500 1) QO 1,°15,. Pitts, F. W. & C. spl. (Penn.) 145 A. M. Kidder 
BOD G50 oh S J 1, '15.. Pitts. McK. & Youn L. 8.) 125 
PTOO.000 1, QD cm Pitt Y. & Ashta. pf. (Penn.) 155 Alexandre & 
10,000,000 1 S Ju 2,'15..Rensseclacr & Sara. (D. & H.) 170 A. M. Kidder 

255,700 1h Q > lo, '1D..Rutland & Whitehall........ 120 Alexandre & 

150,000 $4 S July 15,'15..Saratoga & Schnec. (D. & H.) 158 A. M. Kidder 

DUS,550 > S$ Sep. 4,°15..Sharon Railway (Erie)...... 105 Alexandre & 
2,000,000 1% Q Oct. 10,'15..Sixth Avenue (Met. S. Ry.).. 115 A. M. Kidder 

DOS DTS 2 S Oct l 5..South. & Atlantic Tel. (W. U Shh Alexandre & 


100 060A. M 


2. 190,000 o..St. L. Br. Ist pf. (T.A.of St.L. 
3.000 000 11, S July 1 ofSt.L. 
1.250 000 ° S July * 

GOO {! \ *) 


) 
(Cent. of Ga.) 1, 

) 

) 


»..St. L. Br. 2d pf. (T.A 
Diam R.R., St. L. (T.A.ofSt.L.) 
(M. St. Ry.) 


l 
] 
7 
6.191.100 244 8 Juy 5,°15..Southw. of Ga 
, ‘1 
1 
] Alexandre & 





21,240,400 216 Q Oct. 10,°15..Un. N. J. R. R. & Canal (Pa.) os 
4 000,000 + No 1,'lo..U., Che. & Sus. V. (D.,.L.&W.) \ indre & Burnet 
750,000 2', S July 1,°15.. Valley R.R, (N.Y.) (D..L.&W.) A. M. Kidder & Co...... 
1,800,000 ols S Oct. 15,'1lo..Warren R. R. (D., L. & W.) Alexandre & Burnet 
fin addition tu the semi-annual dividends an annual payment of $3.45 is 
a yea iIn addition 2 per cent. is paid semi-annually in April and October, bringing total for year up 
tng \% per cent. extra. 
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Chr ahea ry’ ron va yr yO 
Stocks TRUST COMPANIES 
An } Dividena —— 
o I Pe r y fo —— 
et i vl Tvate \ B 
$ 0 qd ae Bo eee ee "OG & ¢ 
wooo 5 QO 1. 13 ‘I is) 
1 ewe 1 2 No 1°15 I idway T 144 
Town > Q 1 > +0) 
200,000 *7 Qs 1D. i Mann, Bill & 
S000.000 70 Q 1°15. .¢ sllTS Gran & ( 
Ta Comme 1 
° TT cla e {he 
Looe "uw QO Sen. 20°15 
Oe ow G Q Sep. 30°15 ; ta rr Mann, Bi x 
1,000,000 124, Q@ Nov. 1,°15..Farmers’ L Grannis & ¢ 
1.000.000 3 8S J. & J id 
1,000,000 6 S si O15. . Fr Herbert A 
iP 


Grannis & Co 
10,000,000  Q Sept. So,’ 
ho000 8 


»..Guarantys 





s : 1 

nooo 5 S Jul 1. °15 
l 
l 





Kidder & Co... 


Kidder 


Burnet. .«- 
& Co.... 


Mansfield 


160 








Stocks 


Offered———— 

By 
Alexandre & Burnet 
Jos. Valker & Sons. 
Alexandre & Burnet. 


A. M. Kidder & Co 


A. M. Kidder & Co 


made, bringing total paid on the stock up to $12.45 


to 14 per cent. tInclud- 
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G t [clio & 
Grar & 
H \. M f j 
G & ¢ 

oo 
Mann, ! ( 
Grann & ¢ 
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I \. Man i 
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Gilbert I & Co 
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i I g " 
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“ 

“ 
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Grannis & Co 


Mann, Bill & Co. 
Grannis & Co 


IEC. 20. 


, Monday 
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AWAITING PAYMENT 
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( é Q j 
Coal & Ir 2 eS 2 D + 
Colonial § 8 Q Jar *] 
cre Is S Ja D 4 
if \ QJ I 
I s N 7 e 2 D 
First Na ’ Ja I 
} t Secu Q Ja 
German Ex » S J LI 
L.ibert Na Q Jar 
Libert Nat Oo Ex. Jar 

h B'kl H Jar ] D t 
Metropolita 2 Q Jar I ‘ 
Mutual 7 Jar ; De ) 
i Be S Nat..20 - Jan 3 LD A 
No. Sid B Jat ; D 8 
Park Nat Q Ja 1 D 7 
Seaboard Na Q Jai 2 D 
State S Ja D 0 
Un. Ex Nat.4 De D 
West Sic 6 S Jar D 6 
Yorkville 10 D 0 De ae 








CRUST COMPANIES 
| Asto t ( I , 1 J oF 
Brooklyn Q Jan . * De 7 
Brooklyn 0 | Jan 2 *D<¢ 7 
Columbia Q Dex *D » 
| Columbia » Ex. De *D 
} E:quitab } Q De *>D L 
iI anki Bb K 7) Q De 1 De 0 
|} Fulton Jan , DD ) 
| Fulton ~ Ex. Jan = “0 
Guar t Q D 1 ey > 
|} Guarant 2 Ex. Dex 1 ft De > 
Law. T. & 1 Q Ja ; D 7 
Mfrs., Bk Q Jar 1 *De 0 
Metropolita ( C € 1 I 7 
New York Ss O Dec. 31. D Q 
rransatlant 6 Ja 1 De 4 
Unie $ Q Ja 1 
l ited S tee 25 T 7 g 
I 5. M & T.6 Q2 D I i 
INDUS I AND MISC! TAN Q 
A.-Chal. Mf. Q Jan. 1 D 
\.-Chal \f 1 Jar 1 I 1 
|} Am gs. ¢ l Q Jat = sp »~) 
Do pf Q Ja 1 be ‘ 
4. B. Note Q Ja 2 4 ‘ 
n. B. Sug. pf.1 Q De 31 I 3 
4m. B. S. & + Q De 5] ] 
Do pf 2 Q Tx + | D > 
\m I l Ex. Dec ay D 4 
Am. Can pf ; Q Jar 1 *De 16 
An ( & | Q Ja 1 *D 10 
bo pf . @ J 1 *D 1” 
Am. ¢ ul Q Ja I 
Am (¢ Prod.1% Q Jan. 1 J ' 
Am.¢ rod f Q Jan, 15 J ) 
An Expr $1.50 Q Ja ‘— 
Arm, ¢ & | Q J 2 ef Q 
Am. & | ae | , *] g 
Do } Q | 1 *J 0 
Ar ‘ i Cs 1 I 
\m. I, & 8 fl Q Jar 1 I 8 
| Do @ Ja y 
{Am. La ! 
kin ; Q Jar 
\m La \ 
Pp . l i) Jar 1 5 
Am. Loco ( lar | 
\! MM Q D | 
Do pi i QD 1 
| im. P. & I Q Ja , I 
Am. Pub Q Ja ‘ 
Am R i 4 Q Dee 1 
Am. Sm. J Q J I i 
Do pf i Q if T ? 
l Am Sn Q Ja +7 { 
A Sr Q Ja +] 4 
Am. Sug 
com. & pf ( Ja *T 
\m. Tob GQ Jat 3 *] ; 
Am, W , © Ja } 1 6 
Am. T Q Jar a ) 
Do pf Q Jan. 15 * ) 
\nseo Co Q Ja 1 | rf 
Ansco ¢ 2 I Jat i ] 7 
\ O Jai i5 ° 
Al \r ( jan. 15 ¢ , 
\ Am. ¢ x. Jan. 1 ‘ ) 
Rald. Tl S Jan I 
B FI Ja I 
Beil Tel Go 2a 
B I t 1% Q Jar 1 } 
| Bet Steel | 1 Q Ja 1 6 
Bikin B Ja » * 1 
| e.-B.-C 1% © Jat 1 * 0 
P') { Q J 1 J 
| B’kl { «. Ja 1 , 
But QI I ) 
Butte & S i i 
ee e & & ~=7 D a 
|‘ \r. J D I 10 
Cal. & i . I s I 3 
( I P 
‘ 
G RANNIS & CO., Inc 
ors ta 
P. E. GRANNIS 
SPECIALIST EIN BANK, TRUST CQ AND 
INSURANCE CO. STOCKS 
oO WALL STRENT 


Tel. 630 Rector 


O. O. LAUCKNER, Inc. 
COMPENSATION INSURANCE 
A i larin i Glas 


a Au 8. 


Ger i I i 
I giary 
76 WILLIAM STREET, NEW 
68-70 BHLDSON ST., HOBOKEN 


jE CUATEC PACULTV E 


a esid er 


iL JIAILS LUA t 


80 Maiden Lane, New York. 


YOURE 
N. J 





{iam bopper bomipa) 
61 B:eadwag; New York 


l € me 9310 Rector 


DETECTIVE WERK 


Solicited. 





Of the WUighest Grade Only 
Drummond’s Detective Agency, 
1 Ann Street, New York City. 


Telephone: 22°53 Cortlandt. 





—— *e 












































Khan fer 
StECONS 
et 1 ( 
Seat | ‘ ) 4 Fa 
Pa at) > ( 
4.009, 000 11 
1.CG0 000 3 S 
LAO 0g l 
2 OOOO 5 y 
5,000 000 S Os 
L.COO L000) 2BO S 
LG Ooo ] 
5.0G0.000 5 
2? COO COO 4G oO 
2 OO)}000 25 < 
"Including 2 per 
St k > 
STOCK: 
Amount —— Dividend 
Out- Per Pe- 
etanding Cc. riod Date 
$5.000, 000 4 Q Ni ) 
2,000,000 3 Q Oct 1 
Stocks 
Amount —— Dividend - 
Out- Ter Pe- 
standing. C. riod. Date. 
$9,500,000 
2.500.000 .. a: weneene 
B500,000 2 Q 1 
1.669000 1% Q 
15,329,000 7214 Q cf a 
14,236,200 1% Q Ne 
8,205,400 1 Q l 
3,119 S00 114, Q Oct J 
2,995,000 A July 1,’ 
3,014,000 1144 Q Oct ] 
7,000,000 
5,000,000 .. os coeccece 
10,060,600 .. “Tr eT 
14,718,380 V, Juls & 
26,168,426 %..July 1 


11,000,000 
425.000 1 
S31,G00 l ( 1 
18,000,000 1 QN ] 
16,000,000 1's l 
15,000,000 2 S July 15 
1,920,500. , 
1,0G0,000 14QN 
1,500.000  .. ae 
2 000,000 14 Q Nov 1 
S11,:50 
1SO,300 : 
6,500,000 58 Per 
4.750.000 .. - ha 
2,500,000 1% .. Sept 
2 COL_OCOO o Per 
15,.000),.000 
2 OO 000 
10,000 C00 





10,500,000 } S | 
35.000000 5 5 
9969 GOO 14. QD 1 
4,585,000 . - 
2. 400,000 pS S J 1D 
8,386,700 13, Q 5 
1.500.009 
$2,109,500 1% Apr. 13 
9.895.200 lt, QD 1D 
10,000,000 1% QN rs) 
5.000000 5 1 i 
3,206,000 .. Sa. alee 
5,191,400 1% QO 15 


747,150 
266,500 
3,000,000 1% QD 1 
10,400,000 14,QN 15 
4.000, 000 1k ¢ 1 


9,343,150 .. sks hte 
11,784,915 l Q Dec. 15, 
20,000,000 .. ee anaes 
10,250,000 114... June 1, 
9,166,300 .. Taree, eT 
7,687,000 .. ; be dmane 


1,000,060 3144 S No 1 
6,899, 100 1 ccamly 3} 


47,713.600 1% Q Oct : 


$0,775,100 


15,400,000 “1% Q Oct. 15 
14,670,000 .. ee e6eceee 
6,180,000 .. a ee meaeee 


TEX dividend 


a a 


Stocks 





Amount — Divicend — 


Out- Per Pe- 
standing. Cc. riod Date 


$4,495,760 1 Q Nov. 15,’ 


4,495,760 1%, Q Oct 1, 


8,000,000 1° M Sep. 20,’ 


3,000,000 144 Q Oct 1 


7,500,000 1% Q Oct ae 
2,096,630 1% Q Nov. 15,’ 


1915. 





N ( . ’ 

I i Ir é = 
COMilL «eee eee ees eeeese ‘ 

17 : { 

is A RR 

N. ¥. Life I s. & i tn 

People Trust..... 

Title Guarantee & Trust..... 

1". S. Mortgage & Trust ; ooo 

3 ee | ere ore re O20 





Security. 


.Bond & Mortgage Guarant 
S|. Sar ere e 189 


ee... 2 





. Toledo Tri 


.Adirondack Elec. Power..... 19 
Do pf. 70 
American shes 
Do pf. no 
American SST 
Do pf. 110 





American 
Do pl. «.» St} 
.American P 


TAD DE. oc ec weedcssanauses ba 








Amer. Water Works & Elec.. Sl, 
Do ist pf. ¢ p. c. com.... 5G 
Do G p. c. participating pf. 146 

Cities Bervice.é6cdccrcsccsses fib 
TO Db isivccasswccesocnsen 74 

Colorado Power..... “oneee oe. ad 
I MM 5 of ecurek oiblin oe ence wt we 9 

Col. (S. C.) Ry., Gas & El. pr S7 

Commonwealth V., R. & I oo 
EE, sis maee cane wees Se 

Consol. Traction, N. J t2 

Dayton Power & Light 1] 

Electric Securities Corp. pf 7 

electri Lond Deposit ptf 77 

El Bond & Share pf.... 9% 

Dy th & Trenton 

er ee Per ee ee te 
[Sssex & Hudson Gas.. P 132 


Federal Light & I 
BO es sine aves heasan ews 133 








Gas & Flectric | £ ‘ 
G Ry. & Power 6 
Do Ist pf fan 
Do 2d pt... ~ so 
Hudson County Gas........ 11 
Interborough Rapid ; 
West Utilities pf. ia ee 
Northern Ontario Light & P 14 
BOO Dl. 6 cbc cv sccesvete nee o1 
vortne States POWCP...cee 7) 
Es vcvweasedscessaaes ‘ 


Ozark Powe & Wate 20 
Pacific Gas & Electiric....... a7! 
WOW BE. oc akcee das a 
Do old pl.cesnes SD 
Paterson & Passaic Gas & IE SS 
Republic Ry. & Light....... 20 
Oe Dae odkbkede ad evnnee eee iS 
Riverside Traction. , ig ane ID 
Pe Dicccuanes ‘ wa ; my 4 


Rochester Ry ! 
Southern California Fdisuon.. SS» 


} 
.Tenn. Ry., Light & Power.... 10 
I 


Do 


rac., Lt. & Power ° IS 

SE eer re re ia eae , 
United El. Sec. pf...... scoeee LOOM 
.United Light & Rys........ e 1D 
Ee BE DE ca nccevaames coe 6bat 

» - eee BCRP sos cccdcasie o< IS 
9.. Washington Water Power. 7S 
. Webterth POM .ccccncosscce 17 


TO PE, sktkc ta ds Cdilsinntae 53 


5 per cent. §Annual rate, 8 per cent. 


INSURANCE, REALTY AND SURETY 
COMPANIES 





I f POS. 6ccccrcneees 
Wi ns, Tre d 
‘ } 
He. t n & Ce 
os n&C 
W t & 
Jleman 
“ 
“ 
“ 
D« ini & Tk 
W i th & Colem 
wararel & Coad 
Win Proth & Coleman 
“ 
F¢ ond & €% 
Wn Troth & Coleman 
Lamarche & Coady 
HW. & IX. W. Pelzer 
M. Lachenbruch & Co. 
Co is. Spald.& Co.( Bos.) 


Wms., Troth & Coleman. 


& C. Randolph...... 
B. H. & F. W. ! 1 
furt & Sanger( Bos 1.) 


& C. Randolp! 

Ierdell Bros 

Wms., Tre & Coieman 
Sutro Bros. & Co ene 
B. H. & F. W. Pelzer.... 
Win Troth & Coleman. 
H. I’. McConnell & Co.. 
B.. . & FE: W. Pelzer... 


Hib., Ikatb.. & P. (Roch.) 
Hi. Fk. MeConnell & Co... 


Wms., Troth & Coleman 
Berdell Bros....... 

H. FL M:cCon & ¢ 
Wms.. Troth & Coleman 
( } S] L& ¢ (| s.) 
i } & Coar 





INDUSTRIAL AND MISCELLANEOUS 


Security. —--— 
At 


.American Bank Note........ 47% 
TO OE 6nd cdbcddeseose snr 4{)34 
.American Chicle ...:.... vce «68S 


Oe Os cake desde eee.ee 40 ° SG 


.American Graphophone ..... So 


Do pf..... séacsocescscse 1G 


Bid for— 





By 
Dominick & Dominick 


EF. S. Smithers & Co..... 
Williamson & Squire.... 
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ooce 
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ECIALIZE IN 
& Electric Co. 
& Traction Co. 


Power, Ry. & Lt. Co, 


Electric Co. 
Railways 


AND 


eum 
Arms Ca, 

nel 

1G 


Vife. Co. 
arche & Coady 


vestments 
one 9970 Rector. 
Street, New York. 


Light & Traction Co. 


& PREFERRED STOCKS 


LINCOLN EGLINTON & CO.. 


nge Place, New York, 


4 anover,. 
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Ma rket} 


New York, Monday, December 90, 1915 
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DIVIDENDS DECLARED, 
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nnalist Open Security || croset Som Rane fur 
h ——_ 

le | Pe- Pay- Books 
Mt 2 { Company; Rate. riod. able Close 
—_ Aim | Macka) Cos. pf.1 Q Jan 3 *Dec. 10 
—— * my ERG i ; ae OUST oe " { ~ | Magna Copper..50e @ Dec. 31 Dec. 16 
, ‘om r 7 al y y M: ig, Max- 
St k INDUSTRIAL AND MISCELLANEOUS Stocks ae eieeee ts, @ Bent One 
OCKS —Continued | Manning, Max 
| well & Mcore.1% Ex. Dec. 31 D 
—_—— - - oe | Manati Sug. pf.ls Q@ Jan 2 Dec. 24 
n. Shirt pf..1% Q Jan Dec. 17 
Amount Div/ dend —— | Max. M. Ist pf.1% Q Jan *D ) 
Out- Per Pe- Security. ——Bid for——— ——_Offered— pa Dep i i) Jan oe 
“ . Mz Mi i De Yec. 29 
standing. « riod Date At By At By om I a 24, Q Dec. 31 *De ‘ 
$6,000,000 1. .. Feb. 1,°12..Auto-Sales Gum & Choco..... 6 F.S. Smithers & Co..... 10 F. S. Smithers & Co IMich. light pf.1i%e G 3 — L ep 
21,504,200 4 S Aug. 14,'15..Borden's Condensed Milk.... 114 Vanderhvuef. 115 McGeorge & Vanderhoef. | Mont. Powe: % Q Jen 2 D 
7,500,000 1% Q Dec. 15,'15 hk BE. ccccenvewessacous LOE & Squir 107) = Willi on & Squire ween a sevens TH Q — 7 De 
> ? : += » : . Mor ird pf.1% ) in De 2 
6,000,000. be omen pach Braden Copper ...-++++++0s o lo% zi er & Co.. 16 syngas hoge I Mig. Bond 1% Q Dec. 31 De 
§,025, 000 1% Q Sep. 30,°15..Celluloid Company.....++++s. ry) Williamson & Squire “4 B. H. & I N eizel Nat. Biscuit 1% Q Jan. 15 *De 5 
8,600,000 .. oe ceecsccoces CRmtral FOURErF..ccccccsecece 10 F. S. Smithers & Cr i FE. S. Sm & Co ae - een 1% Q Jan 6 Jas 
y ‘ > Nat ae € 5 pf ; Q De le 
4,600,000 .. oe coccsccece Do pf. ..-ccecce ee teen Se = , . |Nat. Lead QO Dec. 31 De ) 
BE 5c) 666 eb scessece Cumberland rp 7 McGeorge & i 1! McGeot x inderhoeci.|N Lica I ) + ae 3. { 
15.000,000 Area ae Do pt at wee a4 10) —_ Ref " 2 “> 1 - 1d 
: . P Ww air Nat. S ! ur ) ; 
6,500,000 214 Q Oct. 1, '15..Del., Lack. & Western Coal... 300 Williamson & Squire _— Sane See Nat. Suret » Ja ; +p 0 
19,000,000 , ~ ccccceos-- ik Horn Fuel ere een 16 F. S. Smithers & Co 1} 5. Sm ‘rs & CO Nev. Con. ¢ Q De De } 
19,536,277 2% Q 0 1,'15.. Eastman Kod 4) Hibbard, Kalb. & Palmer, 610  Hib., Kalb. & P. (Roch.) NY ‘Air 3 i ee — 
Spyies , aa np ‘i . I . Air 1% Q De ‘ 1 
6,165,700 1% Q Oct 1 D Do pf 120 (Rov h.) : : sotalol N. Y. Trar 4 6 Jan 4 
8,000,000 P Fisk Rubber sien 1233 M. Lachenbru & Co 12) M. Lachenbr 1& Co Niles-I3.-P 1! 2 Dec. 20 De i! 
3.000000. . 4 a ’ Do pf ~~ a ae con. a : Nipe Bay 1 » Jan. 15 De * 3 
3,000,000 I% Q Oct I ». General Ry. Signa ene ce Hibbard, Kalb. & Palmer, 115 Hib., Kalb. & P. (Roch.) ey a ria Q Jan. 20 De 
© 000.000 I% Q Oct 1, "15 Do pf ‘ 93 = Roch.) ° & Lt. pf Jan. 15 *De j 
10,544,000 1% Q Oct ee Great Western Sugar . 156 i. F. Hutton & Co . 138: *#E. F. Hutton & Co ——— Am 4 2 ~~ 2 : > 
: be *iIpe > d e ; 
2,250,000 1% Q Nov. 1,°15. Goldschmidt Detinning 1) McGeorge & Vanderhoef. ... Nova X oe 
1.000.000 iy Q Oct i Do ptf OS = = see & Coal 2 Q Dec. 30 Dec 4 
GOGO GOO 2s ce teccsses Hale & Kilborn <a: aa M. Lachenbruch & Co 354 M. Lachenbruch & Co. Nova Sc. Steel ;' ; 
- ‘ , , . & Coal pf 10 7 > 30 ) i 
10,000,000 , nternationa! Cotton Mills 10 McGeorge & Vanderhoef | Ogilvie F_ Milis2 Q Jan. 3 *De 
3.065 200 = Do. pt : iD ese .- i Ohio Cit. G. pf.14% Q Jan 1 Dex > 
1,416,700 1% Q Oct. 1 McCall Corp. pf.......esee- S? White, Weld & Co...... 88 White, Weld & Co. {Obie Fuel Ol. 0c @ De 24 Dec. 15 
tee ss ae o oe age seater’ i ! $1.25 Q ec. 2 No 7 
10,000,000 2% .. Nov. 10,'15..New Jersey Zinc ........-+6. “OS Williamson & Squire.. 300) = Williamson & Squire Ohio Oil 1 — a. a Maw oF 
6,375,300 1 Q Oct. 15,15 is Elevator ‘ -eeceees O9% McGeorge & Vanderhoef. | Ohio State Tel 1% Q Jan. 1 De 0 
6,500,000 1% Q Oct. 5 Do pf : a McGeorge & Vanderhoef. 94 . pe —— Co yg. a + ~ oa 
70 . ‘ or a. ’ > Ux A os o e 
10,000,000 eo. emington Typewriter 5. B Casmey..ccrccccacs 1s J. S. Carney | Old ~ spa ( op ‘ ¥ 
4,000,000 1% 2. Ov 14 Do Ist pf ie se aes 65 " | M&S $2 Dec. 30 Dec. 15 
5000 8 Oct 1,‘l4 Do 2d pf ' - ccpalaate akin 1) _ be +2 o Lt , Fel 1 *J ) 
. . r reas © | 2s. 24, “eb Jan. 2 
10,000,000 2 Q Sep. 30 5..Royal Baking Powder....... ) Williamson & Squire.... 145 Williamson & Squire ' Paes Wate _& 
10,000,000 14% Q Sep. of “1d, BO Phi cccccccceseccesess vo = cave ae <6 | Power i Q Jan. 1 Dee. 17 
10,000,000 4S July 10,'15..St. L., Rocky Mt. & Pacific... 33 Robinson & Co......... 36 © Robinson & Co poy glee “8 Ee Se 
, ‘ 7 or “ » 42 & ‘e - 
1,000,000 1% Q Sep. th 1S Se er ee 70 -  ueenesee 7D | Peo. N.G.&P2 Dec. 24 Dec. 18 
- ES9.000 6 June & 1p *n Sen Chiclet s. f., 192 K2 F. S. Smithers & Co.... 586 F_ S. Smithers & Co. Pet.-Mullik t 
= y% ¢ ae (17 
60,000,000 2 Q Sep. 50,*15..Singer Mfg......... sccvceee BO Williamson & Squire. *212 Williamson & Squire. Phelps *. "& Co 7 S : 2 30 a a 
10,000,000 1% Q Nov ln ewart Warner Speedometer 84% White, Weld & Co... 84% White, Weld & Co. Do. ..........3. Ex. Dec. 30 *Dec. 18 
S1%5,400 1% QN I 5. ee rere eT errr ere 107 mS) Reaeaie 110 " Pitts. Plate G1..1% Q Jan Dec. 15 
* . . ‘ > ot . > ot %itts. Stee 1% ft De 2% Jec ) 
oe OO,000 . ee P Ss. I inishing covseoccees 12. M. Lachenbruch & Co... i4 M. Lachenbruch & Co. Sene Snag gd ge 372 — _— ~ 
2000 000 See Bs 000040 sceseennee ne 1214 = ‘ 45 ™ ; Prairie P. L 5 Jan Dex ‘1 
3,000,000 1% S July » ie DOT cv cicdannséces 4] Williamson & Squire. i4 Williamson & Squire. Quaker Oats 2% Q Jan *Dec. Sl 
Do pf. ... 1% Q Feb *Feb. 1 
*I2x dividends, tAlso 2!4% in common stock. tIncluding 1% per cent. extra. {Including %% extra. And 2%% extra, Quincy Mining..$3 Q Dec. 20 *Nov. 27 
§Ex dividend Ray Con. Cop..50c Q Jan. 3 Dec. 16 
- Realty Assoc...3 Jan. 15 Jan. 5 
— - - - ee . —— —— Ry. St. Spgs. pf.1% Q Dec. 20 De 4 
j Rep. I. & S. pf.1% Q Jan 1 *Dec. 15 
Stock OIL ISSUE. | Stock eyne(RG.) HQ Jan. f “Deo. 2 
Reyn. (R. J.) T.3 Q Jan 1 Dec. 21 
OCKS ISSUES | OCKS Reyn, (J) P10 Bx.Jan. t Dee. 2 
Do pf . 1% Q Jan 1 Dec. 21 
aarti nit eat —— = Royal Bak. P..2 Q@ Dec. 30 Dex 18 
: Royal Bak. P..2 Ex. Dec. 3 Dec. 18 
Amount —. Dividend —- Do pf. .. 1% Q Dec. 3 Dec. 18 
Out- Per Pe- Security. ee 9G —__—_Offered—————_ Safe. C * & 1.4.2 Q Dec. 23 *Dec. 13 
F . ‘ te . St. Jos ead. .15e Q Dec ) 
standing C. riod Da At By At By me Sos, Lead. .i0c ix i © 
meyer ‘ . P ‘ > ’ ‘ Sav oO i Yee. 15 
$9 735,000 10 »..A nglo . \merican Oll Pforzheimer & Co.. 18% Emanuel, Parker & Co. + witb d on ; Fd Dec. 24 se 1 4 
5,000,000 5 Q ! ».. Atlantic Refining ..... Emanuel, Parker & Co... 695 Pforzheimer & Co Savage Arms...1% Q Dec. 15 
200,000 20 \ 14..Bourne-Scrymser .......ce0e Pforzheimer & Co...... 295 rr Sears-Roeb. pf 1% Q — a *Dec. 15 
OOOL.000 Se De tuckeye Pipe = Sinton . » Uw Cf Colec & CC Securities Co. ..2% an. 15 *Dec. 31 
| 10,0000,04 >= Q Buck Pipe Line..... 1 W. C. Colee @ Oe. .iccccs 120 w. C. Coles & Co. Shaw. W. & pr.i% Q Jan. 10 Dec. 31 
| 500,000 10 Qt ) hesebrough Manufacturing.. 720 - cocecce G0 % S.-Sh. S. & I.pf.1% Q Jan. 3 *Dec. 17 
250,000 Colonial Oil , oe Ds eee 180 “ _ pf. . 1% tt Jan. 3 *Dec. 17 
; . ne , o~7 — rs Ta ae! Solar Refining. .5 Dec. 20 Nov. 30 
100) : >] 4 ntinents Shintin F 2 Ke ude iW & > 0 
3 100,000 _é ( , Continental Off ...cccccceces Sto tude, Winmill & Co. 2 vude, Winmill & Co. So. Penn. Oil 3 Q Dec. 31 Dec. 15 
8.000000 The Q 1 Crescent Pipe Line ee cata) 1 attained HD) Himanuel, Parker & Co. So. Penn. Oil 2 Ex. Dec. 31 Dec. 15 
1,000,000 D AD >..Cumberland Pipe Line....... 60 tunel. Parker & Co 65 forzheimer & Co So. Utilities pf..1% @Q Dec. 31 Dec. 18 
F, ; : ' emaion Ti ie ea — on or 7 rf ; : 8S. W. Pa. P. L..3 Q Dec. 3 Dec. 15 
5,000,000 6 Q i, '15..Eureka Pipe Line cocese oh0 Coles & Co....... 280) W. C. Coles & Co S. P. R. Sugar.5 Q Jan. 3 *Dec. 11 
12,000,009 $ «6©QSep. 30,'15..Galena-Signal Ol] ........ ° 166 ‘ 1, Parker & Co... 167 Gude, Winmill & Co. Do pf. . 2 Q Jan. 3 *Dec. 11 
2,000,000 2 Qs oO, "I Galena-Signal Oil pf....... © 15 *forzheimer & Co....... 38 Emanuel, Parker & Co. —- Coupler : aoe = Bee 18 
a +) v ore Dfe -* . a ot op cee yec. 2 lec. 18 
PE GEE co cncackuceasace a ee 2~ ; Pforzheimer & Co. St. G. Lt., N. Y.1% Dec, 31 Dec. 20 
Pe Me. dsaadeckua ewes 2 fear 67 = De gf. .... 3 Dec. 31 Ds 20 
S00 * , inoi Mime LAGS. «cccccec ed ) ee Pe 187 Ww. C. Coles & Co. Stan _ a an j ; 

. ‘ ” n - - - . -~ “ | ia. rc B...1% Q in ec } 
5.000.000 2  Q Noy. 15,'15..Indiana Pipe Lines...... eoee TIA OW les & Co....... 117 . st Ol Ky.....4° @ Jan. 3 Dec. 15 
20000000) Midw ae ae S “mer & Co....... my Inmanuel, Parker & Co. St. Oil, Ky 1 Ex.Jan. 3 Dec. 15 
TT TS «’ Nation: | Transit ee a W les & Co... : tude, Winmill & Co. St. Oil. Neb 10 Dec. 20 *Nov. 26 

2. 4 Q lo.. National Re ng Co 105 *ussell (Cleve.) St. Oil, Ohio 3 Q Jan 1 De } 
“ VECLINING CO... cccces a. ’ ~U8S' oe ©ee eee eeese St. Oil. Ohio 3 Ex Jan 1 De " 

AUULAL LL - qQ , Do pf Terry eT eT | er Se. »>..hemewee Stand. Screw. .3 Jan 1 Dec. 15 
6.000000 4° Q0 , °15..New York Transit.......e. ,§ 2 — .  e °2"7 ~Pforzheimer & Co Stand. Screw...3 Ex.dan. 1 Dec. 15 
4,000,000 5 § J 15..Northern Pipe Line......... 107 Parker & Co... 110 W.C. Coles & Co De. Class. 13. ..3% Jan. 1 Dec. ig 
15,000,000 >» Q 0 Ohio Oil .. ccccscccoccooes 158 » 18% Emanuel, Parker & Co. Stewart Mining.5 — Dec. 31 Dec. 16 
18,000,000 6 I ->, '15.. Prairie Ol] & GaB.....cccces eo 452 Vinmill & Co. . 455 tude, Winmill & Co Sub. Reat. $1.50 Q Jan. 15 ~ vec 31 
27,000,000 Prais Pipe Line os Parker & Co 40) Pforzheimer & Co Subway Realty.1%4 Q@ Jan. 3 *De ve 
° : aia . . se eerccce oe & . coe = . S ’ Sup. & P. Cop..38c Dec. 20 Dec. 10 
= MCRD ’ ’ lar Refining cocecccce som ‘imer & Co... -" Swift & Co 2 Q Jan. 1 Dec. 10 
W000 6 Q I 30. Pipe Lime... .cccccccce oc or v les & Co....... Emanuel, Parker & Co. Semnes Gaal a 22S _ i “Dee 1 
>“) ) , > = _ ‘ empie oal pf.c in. i ec ‘1 
pb . } — . Q l » RPenrm. Obb. cccccccccccess ; arker & Co amen Ge... 2% Q Dec. 31 *Dec. 13 

mO00 8 QO 3. West. Penna. Pipe Line fy So ee 1 "i Coles & Co Th.-Starrett Co.4 Jan. 2 Dec. 24 
4), 702,100 » Q Standard Oi! (Cal.)......e6 o on) s yk ee 294 Emanuel, Parker & Co. zee Evod. ot : 4% Q Jan 3 De c. 21 
20) 409.0% , : ‘ . : ones . a " on. Bel. De 24, Q Jan 2 
80.009 ,000 , Q 15..Standard Ol (Ind.)....... oo ot ie, Winmill & Co..... het ude, Winmill & Co Tono. Ext. Min : «¢ “a t Dec 10 

C00 Q 1) , Standard Oil (Kan.).....e.e- . V5 ‘ is) - Tono. Ext. Min.2%4 Ex. Jan l Dec. 10 

3,000,000 4 Q Oct. 1,°15..Standard Ofl (Ky.)........ 58 wails Ton. M. of Nev.lsc Q Jan. 21 Dec. 31 
OonO00 " > b -).'lo..Standard Oil (Neb.)..... ° - .. *  . ...) aaa Ww Coles & Co ag to. sr Q — 15 open at 
PS.SO5,500 » Q | Standard Ol] (N. J.)...cceee rt I Marker & Co Un. Shoe Mach.50c Q Jan. 5 Dec. 14 
T5,000,000 QD 5..Standar@ Ol] (N. ¥.)...cccces 2h - ae Eman irker & Co — pi - ac @ — ? _ c 4 
” myy ow + ° Poe : — nein nder ypewr ) an I e af 
* a) CW tt Q Oo J Is Standard Oi! (Ohio)..... neces mae N »! 7. Seer W " . Und Type'r. pf.1% Q ate 1 De 20 
500,000 5 .. Mar. 31,°13..Swan Ps os casaanun see  - i cs oe eee Union Carbide... Q Jan. 1 Dec. 10 
12.000,000 0 2 far. 25,°14..Union Tank Line.........0. a 2/9 © wena Pfor : ) Union Ferry...2, 5 Jan. 15 *Jan. 3 
15,000,000 3 . Oct. B0,'15..Vaeuun Oil col nineties r&C - me “i 7 Union Nat Gas.2¥, Q Jan. 15 Dec 31 
. . ° n 4 Decccese = imi i i & oe) United Fruit , QO Jan. 1D Dec 
ALL Le ’ {.. Waehincton Ol] ....... e ’ 5 WwW i . > Utah Con. Min Q Dec. 20 Nov. 26 
. . ee : mane nae re Utah Copper | Q Der si 0 *Dec. 16 
Includes 4% extra. tinclud 1% <tra d ? ra Washb’n. Wire. 24 a De > 
———_—_— —— ee —— nicitnenemnbatiemmiatiael, Do pf P Q Jan 1 De 20) 
Welsb’'h Co. pf Dec. 31 D > 
; P y Western Elec Dec. 31 *De r 

ae 4 fal wag YORE OG ; t- @ - 1. « 

Stocks TOBACCO ISSUE! Stocks | Were tS 34 9 Rae eBse: 

West. ''n. Tel 4, Ex. Jan > *Der ”) 
eu = > = a a = at Weyman-Brut 4 Q Jan s 6«*De il 
P Weyman-Brut..10 Ex. Jan *D 1 
Amount — Dividend - Weyman-Brut..1% Q Jan ; *D il 
Out- rer Pe- Security Bid for — ffered Willys-Ov'd pf..1% @Q Jar ; “Dp 1 
- : _—— ‘ - as at Wisconsin FEadn.1 lec. 31 =D 15 
standing Cc. riod Date At By At B; Woolwort! i 
$10,000,000 1% Q Nov. 1,°15.. American Cigar Co....cccee « 110 ) aI ion 115 tne R ‘ ¥ ; °. pf (os ur ; - y 
, ~- » A ! if Jat , i 
10,000,000 114 QO 1, ‘15 Do pf roe 9 Rict id & Myles.... 101 >i ‘ ; : ML 4 . : ~~ Dp 3 
825,000 > Q i. Comey Pel Ce...cccccccceee Qe ecee 400 | Yukon i » De 1 , 4 
8,000,000 214 QO 15,'15..MacAndrews & Forbes 140 150 ——— J 
orn ' ‘ eee & ( n de 18 
<M “3,000 i% Q Oct. y Do pf seceeee ° e i) —. Do | , Q = 8 
1,909,400 § Qb 2,'15..Porto Ktico Am. Tobacco..... Ww) : 210 *1{ ks d t 
5 110 r rd cs not close 
10,000,000 3 Q Cet 1,°15..R. J. Reynolds Tobacco...... 10 - on 510 e +On : -feumulat 4 ividend 
2 500,000 1% Q Oct 1, "15 D Cen Garter 120 “ : 122 e a accoun fa mulate ong 
1,000,000 2% Q 0 1,15 eR ca. aac cases 155 « a oond I . in ip 
1,000,000 15 Oct. 1,°15 Do. pf. y ~ ~ gene acca aR le tg °9 
1 @ cia ae ta tat wa 105 -eee 109 4#On account of deferred dividend. 
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| | ; | STANDARD 
Annalist Open Security Market i q sae 
, SAS 0 | 


le ona ve iia: etnias CARLH PFORZHEIMER&C 
Stocks MUNITIONS COMPANIES | Stocks sdhusandcocice 
in -eesehitaiia saan ie ——— Amer. Tobacco 


Amount Dividend ——~ 
Out- Per Pe- Security. Bid for—— ——— ee eo. =, 
standing. Cc. riod ate. At By At By Securities 
$4,SC0O.000 .. ‘ : -Aetna Explosives ...cccccses 159 Gude, Winmill & Co.... 141 Gude, Winm & C ( r AND SOLD. 
2,800,000 % Q Oct. 25,°15.. DA Ms caccckenacsesase SOon = coos 90% sg 2ICHMOND & MYLES 
2 


"illiamsor Squire 456 iliamson & § ; 
) Williamson & Squire.... 260 Willia . ork Steck Exchange 


| 





























3,000, 000 7) ¢ 


las Powder ...ccccccccccce a 








) 
2 4 e* 
1,500,000 *21%4 Q Oct a, 89s. 






















8 ee 


















































y- Ae eee eee eee S4 Gude, Winmill & Co.... 3S7 Gude, W ( 20 BROAD 8F. 
1,500,000 2 Q0 1,°15. Die sieeve sate ates we 7> Gilbert Etiott ; Gilbert I = a 
3,404,300 1 Q Sept. 50, ’15..Canadian Explosives ....... . 3SO - _ 
4.650.000 134 Q Oct. 15, '1o.. DO Oh. ccccneiccccesecon Me “ ” 
2,500,000 4144 Q Oct "15. .Colt’s APMIS .ccccececccocscce COU = 5 
29,428,708 #30 Q De .Du Pont Powder common.... 5S2 Williams Willian & § 
7.150,000 6 Q Sept Hercules Powder.......+. o00s O80 " ™ “THE 
: 5,200,000 1% Q Nov De WE osc daswaia cecesecee 114% Dominick ¢ Dor ; NDRED DOLI AR - 
. : ; . ae ‘ 36 x ie i) ) LSE” 
“ 1.600,000 lig QD a) D. SERVER APMAR. 2. cccccscesiéccen BO Gude, Win Gude, W $100 bonds 
1,000,000 GO A ...... se Winchester Reneating Arms.2450 Robinson & 2 Robin 75 and 
*Includin er cer extra Including 2S!) per cent. extra Including 3! -— akon ¢ a Atinas . lent Plan 
1 ‘ ° : I ae 2 Pp . MNS oy per < t VUVe Including 4 Vall St. New York 
{Including per cent. extra iene abceeiaiianie 
————— = = = > a — —S 
; FE 
One Hundred Dollai Bonds 
Security. Bid fo —— — Offered— ! Security. ——* 
At By At By } A By 
Am. Ag. Chem. Co. 5s....... %S John Muir & Co 9814 J luir & Co | Laclede Gas 1st 5s......... \ & Co 
Am. Ice Sec. deb. Gs....... S7 Sheldon, Morgan & Co. 8&9 & Myers deb. 7s . 12 & o 
Am, Tel. & Tel. cv. 4%s ee 106 Beyer & CX coees 107 wc | I BM Divers. GOiiiciccr. 3 
Do coll. tr. 48...c.ceecesce me ‘ . 91144 Beyer & Co | Lorillard deb 5s 17 & Co 
Anglo-French 5s ...... 0 John Muir & Co....... %6 john M & Ce ; I orilierd: GOD. Bes iisieccaces 14 & Co. 
Waltimore 4s, 1962.........6. ‘ cssicee SOM | Montana Pow. Ist and ref. 5s M & Ci 
Bethlehem Steel ref. 5s.... 1( Sheldon, Morgan & Co. 101 Bever & Ce i N. Y. Aie Brake conv. 6s 
Central Leather 5s of om +. ‘ | N. Y¥. Central conv. deb. 6s 1 & Co 
Chicago 48, 1917......c.c0-.2 8 John Muir & Co....... | New Orleans 5s, 1929 l : 
Chi., Bur. & Q., Den. Div. 4s. 98% sm Dee Men | N. Y¥., N. H. & H. « \% 
Chi., Mil. & St. P. cv. 5s.... 1064 ‘ ar 107 Shelde Morgan & Co. | Do cor Gs - ee & Co 
ee OU. DRM. kk cccdacee 2m = caida, os New York reg. 44s, 1960 1 
Cities Service conv. notes 7s. %S Beyer & Co. eee e 100 : | New York reg 414s, 1963 ’ 
Col. & Southern ref. 4%s - 85% : cnke 9 +T er & ( | Norfolk & Western ¢ is 
Com. P., Ry. & L. cv. 6s 11 John Muir & Co..... 10°} J Muir & Co |} So. P a Term. 4s ‘ & Co 
Con. P., Minn., coll. notes 6s, ‘"4 = eccsccee 100 Beyer & Ce | Virg in Railway 5s........ ‘ 0 
Denver Gas & Electric Ist 5s. 95 Beyer & Co....... esses 9% John Muir & Co |} Wisconsin Edison conv. 6 
Lackawanna Steel conv. 5s. 93 " ; eer & Co. | 
re 
7 Be 73 AS BP? 
OC NCNRaARGE OR EVAR ¢ 
/ d C4 A we ¥ 
e 
4 e Pano 7" ’ 97= 9 
Week Ended December 18 Total Sales $25,259,5 ir Value 
High. Low. Last. Sales. int was . Sak H ' Last , : 
i ly “a t > es. 
Adams Express 4s 82%, 825% SU5% 1 Chi. Gt. West. 4 74% 7 - 6 Ga, & Ala. cor 5 0 1 P 41 
Alaska G. M. cv. 6s.11f ] ‘ 24 ( I =. & | 4 o% Him . } F 4 , oe ‘ 
Alb. & Susq. 348 86% 86% 86% 37 C., M. & St. P. ge ons. | ( 1 Fi ' 
Allegheny Valley 4s.. 96% 9 95% 1 is, Series A 9344 921% 92 s2 ‘ ( 02 ' ; 8 
2 1 ) 
Am. Ag. Ch 101% 1K 8 1 ( M. & St. P. 4 $, 92 om “1 27 re j ” « 
Am, Ag. Ch. deb, 5 97 i i 7 ( M. & St. P.ge $ 2 o2 oe ; J er ' > 
Am. Cotton Oil 5s. 965 nt 96'S 4 ( M. & StU.P. r. 414s. 94% 9374 9 1 € I } 1 te ae 5 
Am. Hide & L, 6s...103 0314 . ie C..M. & St.P. c. 4 1 1011, 10144 80 poet P an , 
Am. Ice deb. 6s 88 Ss . 914 C., M. & St. Pie. 5 7 106% 100% 17614 Bi re ea dank | |(Os 
Am. Smelt. Sec. 6s l 5 1 4, on ( M. & S i ’ - 
1. & M i CG 2 ’ 2 
2 1 1 P. & W. 5s £ 103% 10 ; . 2 
44 ‘ Lk F. @ 2 lt. ’ ¢ 1 P 1 > KR Te : 
m % 19 } & N. W. ger S K21y 82", 1 ses ~ 
9714 1 | CC. & N. W. gen. 4 . 95% 96% 22 : _— = 4 
— 6635 & N. W. ge 2 112% 212 1 ‘ . 
¢ ‘ 1 & N. W.gen.4 " ; ‘ ° 
« 92 2% (24 iN. 6. # 1, 104% 1 pee: ; re 
2 G mys 97 7 - 4 
‘ , ( & « MM Sd'g it . 1 i 12 ) 
( 4 10 & $ ( ‘ O34 ‘4 3 
5 101% 5 R. 1. & P. de ‘7 4 ae ind. ith, 
S7 lt I & | i 41% ily «6 : : = oe 
«& ‘ { ‘4 s ‘ , 
S & N oO f ” F 
: = . pice = ' Mi i 7 ) 
v2 51 St. P. & M. € 6 ‘ . 
st. P M. & : *5 tir 7 
. I Me Mar. 4 95 87 
- ‘ 02 21, 1024 ) 
2 1 I M. M. 4 ¢ 
111 Cc, P.M @ 6s.1171g 117g 117 3 : 6 ! 
e = . . $ es Int gation 5s “ s - > 
M4 473 & W. 1. 1 i = in % 2 
’ . 0. & @ er s OS aS 1 W's 
2 Int. P Ss 2 
> € oppe o ~ OS : rm vu" 2 
2 - ~ I r v4 > 
- & 5 is 8 mM sO 2 ' ine 1 
sages Iowa Ce ef. 4 04 04 
' ¥ { g a S 17 James I & | 4 ”) J it 
, & Si', 74 e. s $1, 0 ’ oo 48 = : Ss. & M. 4s. 77 i 4 
- ( . 156 ‘ o. & ef. 4 &7 s t S | } c I S. & M. € WO, y ‘ s ‘ 6 
0 1 Colo. & S t 4 2 92 2 0 Kan. ¢ f m4 os I 
‘ “lg 218 7 } b. Fe th KY s2 &2 U4 I ‘ & M. I 5 91 2 ia 
Brool I i ” 0 . , n ns, Coal Md. Wi, G0% BO% : Kar ern 4 SOQ OS 5 2 8 ~<0 
Brook. U. El. is, sta.1 1 00% 10 ( ol. Gas Co. t 22% 1201, 1224, SS Kentu oe 11] 4s. S8S% SS%  SS% 95% - 
Br & West. Ss ‘ 3 4 Ce Pr. ref 4. 95% 953% Keok & D. M. 5 52 2 2 ¢ 85% ) 
as Ar sug t lls , (« I ¢ ‘ 9 ° 
Cal. Gas & Ete s 9 13 . 1B i & I ; . 
Cumberland ‘Te Neg Ng My 2 P. M.¢ 1 } } « 
Con, South, cor ‘ t O4 4 is ‘ re 4 i 5 
Central Leather 5s 10 Og 2 9 Del, & Hud, ref : - wn: 3S - = ' ; A fs 3 i Lid 2 
Cent. of Ga. « l i ‘ Del. & Hud ’ ] ‘ a0 ’ : ‘ g 
; r ) 5 
. N ». rects., f ( 106 2 1 Steel 3a, ‘23 98% 18 18 ; 
Cent. of N. J. 5 % t , . apes : ‘ 7 re , ‘ 432 114% 19 
Central Pacifi { ‘ P 49 D.&H jleb. 4s Oo Oly (nm ‘ ike } \ Ist 5 Wa% oy ‘ : 70 4 
Cent, Vermont 4s sO 5 s 8 bD. & R. G, ref ) 7 on) t I ‘ A 192s 04% j : 2 2 72 
faut 2 OR BR D. & R G . &S M4 8% a2 ke is, 19 HM % 8014 2 
Ga. col. 38 95% » 951g 2 Db. & R. G. con. 4 821 so 82 ‘ wake Shore ys S42 S4 4 - ad = 
Ches. & Ohio con. 58.105% 1 my «19 D. & R. G. Imp S$, 8 s Laclede Gas ref. 5s..101 101 . aa 4 = 
Ches. & Ohio cy. 442s. 87% SF S614 145 Det. River Tun. 4%, 4 4 y { 8 
Ches. & Ohio gen. 4 $25 } we 15 Detroit United 4% 4 TY 2 a ° 
c& O, R. & Dist, Securities 5s . 3 4 10 vi g 98 1 
ist 4s S4% &4 84% 5 Du Pont Powder 4 1% Wig 101% 22 ] 9 , 987% ) 
Chi. & Alton 3!zs 44 42% 44 10 E. T.,V. & G. con, 5s.1051%% 104% 104% 12 “4 <4 Q ws 81 4 
Chi. & Alton 3s 60% 60 Gr, 16 Erie 1st cons. 7 11 11% 110% 1 1 01 R $3 
c., B. & Q. gen 4s 94 05% Wh 40% Erie 1st cons. 4s S614 S4% SS 72 a S ) 19 1 
C., B. & Q. jt 4s Os 7% O7T%_ 249 Erie gen. 45.. 76 74 Th 63 3 9 
« B. & Q. jt. 4s,reg. Yi%s 97% YT 15 Erie conv. 4s, Ser. A. 72% 71% 71% 29 x os 226 20% 120°%% 
C..B, & Q.,la. Div.4s. 99% = $ 90% - Erie conv. 4s, Ser. B. S34) &2% 288 124 < : 2 2042 12014 4 
C..B.& Q..IIl. Div.34%s 85% S53! § 12 Erie Pa. col. 4 48 S7% 4 oe o 6 121 121% 1 
C..B. & Q.,D. Div. 45 99% ss cihis 7 Ft. W. & Rio G. 4s.. 68 68 6S 6 i . ‘ ) 89 8 
c..B. & Q.,11. Div, 4s 96 “ “3 . Flint & P, M. 6s 101 101 101 1 Su Me 90% 90% j 
.. B. & Q., Hi. Div. His - 8 921 92), 176 
4a, reg..... coer 97% GTR DTG 1 G. H. & S. A. Mex. ave ‘ . 6 65% 65% 126 
Chi. & E. I on. 68.104%4 1044, 104% 1 Pac. 5@.....++ s00ckO6 104 104 6 lWol, 100% ‘ on 97 
um 9514 
Chi. & E. Il. gen. 5s. S32 S&S Rig 11 Gen. Elec. deb. 58...105 10414 105 23 1 102 5 bY eae ca 
C.@ E. I. g. 5s. t. r. 82% 82% S2% 2 Gen. Elec. 3148......- 78% 78% 78% 2 100% 100% 11 | 214 1021, 1024 7 
Chi.Gas L.& C.ist 5s.102% 102) 02's 2 Ga. Pacific ist 6s .106'2 106% 106% 1 1¢ 4 ey 1 i n Page 71Q ~ 
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—for Year 1914.— 


High 


108 





100% 


126 


52! 


110 


9S 


BS 


44}! 
91 








3 


Weel: Ended December 18 


High and low prices may be for odd lots. 








wold Minestf......... 
told Miningtff.. 


Chemical...... 


ra! Chemical pf 


Sugar Co. pf. 


o. pf 
part pd 
of 
Co. pf 
pf 
JPET eT 
Mesceces 
pation DE. .ccce 
( 
». pf 


ing Co 


ining Co. pf... 


e Co 


Amount 
Capital 
Stock Listed. 
$12,000,000 
7,500,000 
13,967,330 
25,793,900 
16,285,200 
18,430,900 
27,558,200 
15,000,000 

5,000,000 
1,533,500 
1,948,500 
3,300 
$1,255,500 
30,000,000 
50.000 000 
20,555,500 
” 038,000 
11,298,200 
2,500,000 











20,257,100 
10,198,600 
18,000.000 
11,274,100 
12.548,300 
19,047,300 
16,750,000 
16,750,000 
25,000,000 
25,000,000 
5,745,200 
8,839,500 
50.000,.000 
50. 000.000 
16,639,800 
30,000,000 
11,000,900 

3.952.800 
15.708,900 
$5,000,000 
45,000,000 
14,000,000 





12.500,000 


.116,562,500 


9,990,000 
10.000,000 


207,817,000 
114,199,500 


67,558,000 


20,000,000 
20,000,000 


.152,314,800 


60,000,000 
8,931,980 
14,862,000 
14,908,000 
3,.779,000 
3,003,600 
74,520,000 
18,000,000 
6,000,000 
3,900,000 
7,000,000 
pies ) 
6,000 000 
5,500,000 
1813900 
14.647,200 


2 OS3.030 


1 


14,647,200 
12,442,500 
15,000,000 
Fh9 O04 100 
9.667 000 
59,659,100 
33 282 400 
27 436.800 
10.000.000 
62,793,700 
19,537,800 
19,487,600 
$5,215,900 


3.707 G00 





-117,411,590 





10.000 000 


11,2455,700 
156,05 O00 
TS. O00.000 
S OOO 000 
34,235 ) 


$1.000,000 
8.500.000 
& FOO 000 
6.081.400 
2.048 500 


99 816.500 


S OMwDE ) 
5 170.000 


19,777 3500 
29 S82 DOD) 
2 SOS DOO 


SO OOo 


25000 000 


High and low prices for the year are based on 


Last 
Divicend Paid 
Date. 

Dec. 1,’ 


Oct. 15, 
Oct. 15, 
Nov. 15 
ct. I, 
Sep. 3J 
Sep xO 
) 1, 
et 1, 
ct 1 
July 1, 
Sep 1 
Yet 1 
rt 15 
Dec 1 
Dec 1 
det 1 





Nov. 2 
Dee. 15, 
Dec 7° 
ct A 
ct. I, 
ct. I, 
ict. 1, 
Dec. 31, 
Dot 2. 
Yet 2, 
De 1, 
t. 15,’ 
Dec 1 
dct 1 
Yet. 15 
Apr 
Nov. 29, 
ct. 1 
ct. 15, 
De I 
Aug. 2, 
July 10 
Jan. 1,’ 
July 1, 
Sep. 1, 
Sep. 1, 
Dec. 31, 
ct 1, 
a. Gi, 
et. 1 
“ :. 
Aug. 1, 
Nov. 1, 
Aug. 16 
Aug. ib 
Nov. 15 
Nov 1 
Dex 1 
Sep » 


July 1, 
det 2% 
Aug. 2, 
’ 1 
x 1 
Feb he 
<_< A, 
No , 
dct o) 
Dec. 31 
Feb. 15 
Jan 16, 
De I 
Sep 1 
Sep. 1 
dct l, 
vi :.* 
Dec. 51, 
Aug. 20, 
\ ' 
Sep ) 
Sep l 
July 21 
De 1 
D 
ar 1 
; ' 
Ap 15 
De . 
ct 1, 
dct 1 
D 4 
ct l 
det 1 
ct. 15 
June 15 
De 1 


ACA 


+ 


Abo 


wo 
> ese 


tinh poh fe beh eh 


1c uM 
Pa) 


t 


) Be) | 


ww 


— 


Cres 


oy | 


— 


~ 


Ae AHH 


ut ot 


CLOT Olan 


Crest an 


Tororo or 


—e oe 


bo bo 


3) Es) Ba 


Per- 
lod. 


@ 


©: ©0: 


Ss 
eS & 


Q 
SA 
SA 


SA 
SA 
SA 


Q 
Q 


Q 
Q 


High. 


$1% 


116 


155 





10814 
48 
48 
9514 


13 
86% 
10 
64% 
107 
101% 
115% 


120% 
109% 
92% 
77% 
1% 
482 
150 
8Slo 
133 
96 
12 
86% 
31 
72% 
32 
61 
59 
181% 
S3% 
rly 
109% 
5) 
10 
15 
539% 
9356 
132 
131 
17% 
24% 
54 
151 
74 
ro 
aa) 
19% 
115% 
140% 
10S : 
19% 
91% 
41 
TF, 


Low 


150 


60% 
115% 
117% 

65 
125 
200 
108% 

16% 

46% 

95% 


13 
84%, 

9 
5914 
105% 
101% 

114 


111% 
108% 
92 


3% 
450 
150 


atabe | 


135 


New York Stock Exchange Transactions 


Total Sales 2,846,267 Shares 


100-share lots, the official unit 


12S a} 
205% 
108% 
15 
18 
95% 
97% 
13 
85% 
9 
63" 
106 
101% 


114 


*% 


115% 


108% 





1) 
1) 
14% 
38% 
0° 
Q: 
1" 
131 
174 
174 
1c 
6 
i120 
1or 
D 
59 
Hu 
{s 
l 
S4 
ys 
i‘) 
OO 
11 
on 
os 
'i- 3 


| + 


ive | 


ae bei ti +t 
Fe : 


| 


++ 





2,100 
7.500 
, O02 


RHO 


19,825 


200 


11,500 
1,000 
22,400 


1,100 


100 


—~ 











a 








New York, 
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Range 
-—for Year 1914.— 
High. Lew. 


90 90 
99% 91% 


159% 138% 
406% 388 
19% i 
1's Ss 
*113% "112%, 
73 72 
20% 11 
6 3 


11 8 


1 ) 

‘ , 
db, 3 
40) 4 26'4 
15 7% 
“ Ig 
}St) 160 
110 107 
py rer 
a9 IT % 
Ma) 70 
287 5% 
+s) TH% 
3914 221% 

1 ‘ 
otis rhs, 
*S4 *S0 
#5 qe 
165 19 
115 Lia 
27 15 
MM 
201, 134 
115 1031, 
‘ 1 1 
14 114 
16% 10% 
bsg 5u 





107% G5, 
41 " 
7% 7 
13% 13 
TAlen tiedls 
28% 2014 
62 1) 
Sy “tH 
108% 106 
105 S] 
105 “") 


9 1% 
21% 17 
156% 11S 
23 hile 
11S'. 111s 
36 2 
38 26 
10h i] 
9514 SY 
190 160 


1177; 110 
141% 125 








Si Sg i] 
10 Hiig 
13:5 en 
15% 14 
44 41} 
17% Wi 
G9, tty 
Teds, Wily 
4: itt, 
S7 7 
2 43y 1G : 
Ww 

ae Og 
1257 (y 
145 oO 
S4 a3 
4 2 
mn) 

ab 7 
bia re it 
Teh, ‘ 
110 1 
wt 164 
144 a) 
139 0 

















eb 


eb 


June 


New York 


Date. 
May 10 
Jan. 25 
Mar. 10 
Apr. 8 
Aug. 3 
Jan. 6 
Jan. 12 
Jan. 7 
Feb. 2 
y 23 
A pr. 1 
Dec, 17 
lar 2 
e 2 
y 14 
ily 20 
\pr my 
ix =f 
“ay 
24 
24 
wd 
Mar. 4 
26 
l 
VE ; 
t 
7 
i4 
9 
n ») 











Stock Exchange 


STOCKS. 


Crucible Steel Co. pf 


Cuban-American 


Cuban-American Sugar pf 
EERE & CO. pf 
Delaware & Hudson 

Delaware, Lackawanna & Westernf?. 

Denver & Rio Grande 

Denver & Rio Grande 


Detroit Edison 


Detroit & Mackin 
Detroit United Rail 


Diamond Match 
Distillers’ $ 

Dome Mine 
Duluti s\ 


Duluth, d« h Shore 


Du Por ! vder 





BgAVAN EL. RY 


I 
Heim ( \ 
He ( \\ 
| 
Hi 
‘fe 
*% a 
Ir t 
' Mi 
It i 
Inte 4 
1H 
H 
In riz I 
Ini Nickel 
Pp 


Towa ¢ i | 

K AN I bv 
Wit Ss ( Sou 
kK J é 
Ix (.J ‘ 
Ix Le M 
KK s County I 

KI S Co 
Lac KaAwanna 
ad 4 ede Gas Co. 

Ke e & Western 


Lake Erie & Western 





lig & M 
Ligge & M 
Lon: 
1 Wile 
Loos W 
Loose-V 
soriilard 
ce 
e & Nasl 
Mi 


Manhatian Bea 
Manhatian Mlevi 
Manh an Shirt Co 
MI COPS ; 


Mux we Viot 
Maxw Moto 
May Department 
May Deparime 


Maxwe Motors 


Menxis role 
let 
Cops 
Cey 
} a 
" s&& 
St. | &S 
St. | &S 
> } &S 
} 
Kans 
P% 
Pi tr 
) Pov 
i Powe } 
\\ 
Cm 
onal Bi u 
Biscuit ¢ 
‘ ’ 
‘ 





nal Cleak & Suit 


+ 





t pf. 
Power 
lL, CO 





tamping ('r 


Nat. Enameling & Stamping Co. pf 





Amount 
Capital 
Steck Listed. 
25,000,000 
7,135,600 
7,893,800 
37,828,590 
$2503, 000 
42,277,000 
38,000,000 
49,778,400 
13,502,300 
» 000,000 
12. 500.000 
16.00 000 
SO S46.0000 
$000,000 
12 OMe oud 
Te OO 000 
1645 S00 


Tho 
1G. 126.990 
1237S OM 


S200 


7 So 00 
imag 
t iit) 
Op HD 
aa OR a 
11.400.200 


2 GO) 





17 DN 
1? 460.0000 
SGTLAW 

HO 000 000 
ON MHD “) 

S Owed) 

MOAT 500 

4 ang 
TaS.T00 


‘ 
“7 


L749 900 


15.00.0000) 
ythaoo 

Wi OOO 

, 4 SOO 
1? 00,000 


On. 116,000 


MIT oY 
' qaonw 


O22 FOO 


TOO 


{1 854.300 





13.510,000 
30,000,000 
1 300.600 
6,000, Q00 
2 450, 900 
? G0 400 
1.428.500 
1905. G00 


Dian) 


Sb OO OOO 
10.700,000 
11. 840,000 
13,840,000 
60,501,700 
<1.4145,400 
15. 380,900 
12.000,000 
000,000 
4.915,000 
2 000,000 
11,206,700 
1.277.400 
72,000,000 
11 SO.4 gv 
OO OO 
5.00 0100 
AT. OO 
5.000.000 
OTT OO 
12.590, 800 
2 569,300 
1.5500, 700 
15.80.0000 
7 507 500 
aM) 
ren 

















gegen 
25206 S00 
12.603 400 
11 170.800 
65 200 500 
12) OOD 
S5.112.500 
1OSN67 S00 
27.155,500 
UNTO 
tO OO 
15.4)00) GOO 
16.000 000 
28 255,000 
4 SO4,500 
1 OO OOD 
D0 OOD 
bee oO) SOW 


< 546,600 


ne 


Transactions—Continuc 


June 30, '14 


>) | 


| 


os | 


| 


08 
30, 15 











709 





wh 


62.579 


11.000) 
(0 


1() 


5a 
1 
DOA) 


mn) 


25.600 


OSOO 
> NOK) 
1.7) 


tM) 


169.700 


Hoo 
1() 
{00 
1.650 


DOO 
1K) 
200 
0 
1,600 
1OO 
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Amount Last 
STOCKS. Capital Dividend Palé Per Per- 
Steck Listed. Date. Cent. ted. High Low. 


New York Stock Exchange Transactions—Continuee 


Range 

—fer Year 19/4.— ——_—_—_——-for Year 19/5 
High. Lew High. Date. Lew. Date. 
52 40 70% May 44 Jan. 4 #£Nationa!l Lead Co 
105 100 115 Nov 104% Jan. 4 National Lead Co. pf 24,465,600 
3 30 284% Oct. ¢ 14% Aug. 3l National Rys. of Mexico Ist pf . 28,831,000 
14 5 Oct. 2 4% July 2$ National Rys. of Mexico 2d pf . 124,571,409 
16). 104 No q 11% Feb. 24 Nevada Con. Copper Co.tt? 9,997,285 
69 5S ; Sep. 2: 56% Feb. 26 New York Air Brake....... ..« 10,000,000 
OH, 77 7, De ¢ 81% Mar New York Central.......s.+0: . 190,780,800 
45 35 5% Nov. 12 30 June: New York, Chicago & St. Louis 14,000,000 
De Th ig New York, Chicago & St. L. Ist pf.. 5,000,000 


Nov New York, Chicago & St. L. 2d pf 11,000,000 
Nov row York Dock aane 


7,000,000 
No : or Ni E New York Dock pf.... 


20,750,000 ; 20, “1 : Q 64 


I ne da 10,000.000 
New York, Lackawanna & West.... 10,000,000 
New York, New Haven & Hartford.157,117,900 
New York, Ontario & Western .. 58,115,900 
rfolk Southern sesccens Ee 
folk & Western cecocccccdhl,aenpee 

t k & Western pf T pee. 23,000,000 
North Americ ... 29,779,700 
Northern Central.... a weveee 24,054,400 
Northern Ohio Traction & Light.... 9,000,000 
Northern Pacific 247,998,400 
Northwestern Telegraph aa . 2500,000 


PLIS's *i10 De 
78 495, ‘ Oct 
31% 18% 35 Apr 
43 2546 5 Feb 
105% 96% Za De 
90 85 { June 
74) 241 

79% 64'5 


1Dton on 


a Ba | 


118), 965, 


Oo»: ARIO SILVER MINING.... 15,000,000 


paciric COAST ....:. 7,000,000 oa 
Pa Mail... vr 1,000,000 e i a 3 ) ’ { 7 1+) SOM) 
cific ” 18,000,000 3 Pi. > ~'600 
Telephone & Telegré . 22,000,000 


i relephone & Teleg 
I 

Pennsylvania Railroad? .499, 265,700 Nov. 59, °1: i ( 5S! 5814 5 100 
} le 

[ 


i 


Gas, Chicago 3S,478,S00 N a : 2 D! 11” é = 8 G1: 
astern .... ..«« 10,000,000 51, 7 , 1 0M) 
Mulliken 6,885,800 5a 100 
Mulliken Ist coceses 1,168,500 2 os 

phia Co.# ‘ we eees 39,045,000 lov i E 1 3 » aay — 140 
n. Chi. & St. Louis...... 37,596,400 on’ 3 1 OD 

Chi. & St, Louis pf . 29,916,100 25, "1! q 
h Coal Co. of Fi ccccce 01,929,500 ae 377 3 q 29 SOO 
rzh Coal Co. of N. J. pf... 27,071,500 ™H) 
irgh, Ft. Wayne & Chicago... 19,714,285 
rgh Steel pf os 10,500,000 r "I. % ¢ { { 100 
ased Steel Car Co... ‘ ‘ 2,500,000 . 3, 1: Y, a % 400 
1 Steel Car Co 2 500,000 24, "li , SO) 
Public Service Corp., N. . .. 25,000,000 sep. 3 : ; ‘ 11 awn 
120,000,000 N .* » 0M) 


t2 
te 


Baw 


Iiman Co 


f : 
Q' ICKSILVER . 5,708,700 7 : . 17 
Q ‘silver pf... 4,291,500 ay §8&, ' ; . ; 4 ° zim) 
RAiuway STEEL SPRING CO. 15,500,000 2 400 
Railway Steel Spring Co. pf.... 13,500,000 sep. 20, "1 : 1 100 
lated Copper ceccsess 24G0458 se oO, ‘1. avert 20! 2 5.200 

70,000,000 Al 2 i r 82 7 n 7.100 

28,000,000 > 9°; a FA 23; r i TOO 

42. 000,000 

Iron & Steel Co... 2 . 27552,000 er 

Iron & Steel Co. pf ...-- 25,000,000 . : 4 1 Ty 
90,888.200 ee ; 500 
19,917,400 Nov , 0d I , . 1, > 1.400 
Y . 100 


fun 


and 

' Co. pf 
M.) Co ecee 1,455,500 
M.) Co. pf eect 5,598,000 
M.) Co. cfs. of dep 74165, 700 5AM) 
M.) Co. pf. « of dep 6,122,000 Oe » 26 ¥ Om? 


r. R. pf : 1.057.600 


IS &€ SAN FRANCISCO.. 29,000,000 
& San I’ra co Ist pf. 5,000,000 
; & San Franc o 2d pf... 16,000,000 
Southwestern . 16,556,200 
Southwestern pf... 19,893,700 
Air Line we ee 20,875,600 
i Air Line pf ceecces 22,098,900 
Roebuck & Co. cocercece 60,000,000 
Roebuck & Co. pf scececoe Gee 
sheffield Steel & Iron ; 10,000,000 
effield Steel & Iron pf..... 6,700,000 
Porto Rico Sugar......... 8,37 L,000 
Porto Rico Sugar pf 
rn Pacific 
rn Pacific tr. ctfs 
rn Railway 
rn Railway pf 
lard Milling 
ndard Milling pf 
I or Ce 


6,485,000 
27,921,600 
11,758,000 


NESSEE COPPER? 4 5,000,090 

Texas Co 80,000,000 
‘ ’ 

Pacifi Prerrerr rT TT 38,760,000 

Pacific Land Trust....... 3,596,300 

Avenue i 16,528,100 

o Products pf...... 6,808,000 

Louis & Western....... 3.205,200 

St. L. & W. cfs. of dep... 6,706,890 

St. Louis & Western pf 2 OIF AMO 

( St. L. & W. pf. cfs. of dep 7,085,000 

Twin City Rapid Transit........... 22,000,000 

Twin City Rapid Transit pi eceee 3,000,009 

U NDERWOOD TYPEWRITER 8,500,000 

Underwood Typewriter pf....... 4,500,000 

Union Baz & Paper Co.... ‘ 16,000,000 

Un tag & Paper Co. pf.. 11,000,000 

[ n racific errrrr = FO 

{ ‘ 99,545,500 

l warrants ccccee 881500 

[ Manufacturers 18,104,000 

{ Manufacturer 5,000,000 

[ te ‘ig Stores 7,700 

gar Stores pf 2. 700 

Goods. . 14,427,500 

Goods . .. 10,844,000 

36,504 500 

ilways Investment Co... 20,400,000 

‘allways Investment Co. 15.000,000 

ast Iron Pipe & Fv. Co..... 12,106,500 

‘ast Iron Pipe & ly. Ce f 12,106,200 

ates Express..... 10,000,000 

es Industrik le ... 12,000,000 

tes Industria! Alcohol pf, 6,000,000 

Realty & Imp .... 16,162,800 

tion & Refining.. ... 5,918,800 

tion & Refining pf..... 4,945,800 

State tubber Co.... . 36,000,000 

»d States Rubber Co. Ist pf.... 59,048,300 

i States Rubber Co. 2d pf..... 506,800 
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New York Stock Exchange Transactions—Cont 


Rance Range Amount Last 
fer Year 1914.— fer Year 1915.————_—_ STOCKS. Capital Dividend Paid 
High. Lew. High. Date. Lew. Date. Steck Listed. Date. 
6714 88% Nov 38 Feb. United Siat ‘orperation. . .508,495,200 Dec. 30 

M4 Oct. 4 102 ‘Feb. United States ic oration pf.360.514,100 
Nov. i 48% Jan Utah Copper?t. ee ; 16,244,900 

Oct. 15 Jan. VIRGIN! A-CAROLINA CHEM... 27.984,400 

T ‘ Zo at 4 Virginia-Car« ‘ *hei A , “0 O11. S00 

Oct. 26 36 = Jur zinia Iron. ¢ & Cok 9,073,690 

N 25 15 Ne I Virgir g Powe ree 1.949.500 

- "HOO. 000 

") 








sD 

- ee 1i2 mi f } ee 

6% 6% Nov i, lv 28 eell & ak “ie : : 2 AO .009.000 
21 19% Nov. : : rh e Erie 1st 1986, 900 
11 é Si Nie a . ig. 1 W eling & I € } d ay 11.993.500 
ee ce 268 Ne 87 23 ] ¢ ] GOT TOO 
es oa 115 9514 l rillys riand : . ‘ 1,485,700 
48 29% 45 TOV 98, i peg oe _... 18147.990 
103% 89 119% ) 90% Ja ; oolwi ? rong SOLO 
118% 112% 124 Aug 115 «. hw rt y ‘o. pf 13.5000,000 


NOTE.—Highest and lowe prices of the 
isk (*). tPar $50. {Par $25. 77 $20. itPar $10 
cluding 2% extra. §§Including 34 paid on acco 
of 10%. §Including 1% 


Stock Exchange Bond Trading —Continue: 


(Continued from Pag 107 I I | P ¢ Ronds 
| We 
| 


©. R. R. & N. con 

Ore. Sh. L. ref 
Ore.-Wash. Ist ref.4s 90 
Fac. of Mo. ist 

Pac. of Mo 

Pac. Tel. & Te! ‘ 997% 
Penn. consol os. ..105% 








Penn. gtd. 4's 101% 
Penn. gtd. g. 48 9414 
Penn. gn. 4%s tm. cs. 100% 
Penn. 4s, 1943...... 9914, 
Penn. 4s, 1948 100 
Fenn. 3%s, Ser. B 85 
Penn. N. E. 48 . 98 
Peo. & East. Ist 4s.. 69 
Peoria & E. inc. 4s... 3f 
Peo. Gas, C., ref. 5s.102% 
. & L. E. ist 58.106 
& St. L. 





4s, Ser. D 
Pocahontas C 
Pertland Ry 
Public Ser 


Reading gen 

Reading J. C 

Rep. I. & S. £ 40 
Rio G. W Ist 4s.. 80 

Rio. G. W. col. tr. 4s 64 

Roch. & P. ist 6s 107g 107% 07% Texa 

Roch. & P. con. 6s..109% 108% 106% Texas & Pa 

Rutland R R. 4%s 81% 81% 81\% Third A 

&t. L.. LM. & So Third Av. ad 
gen. 5s . rere eye |: a 101% 2 Tol Peo. & 

st. L I. M. & So T..St.L.& W 
R. & G. 48 ° 1 71 71 13 Tol. & O.Cent 


Tenn 


Ter 





Federal Reserve Bank Statement - ee a ee eee 


(ww 
(Individual Statements on Page 697) I from @1 to ‘ 11 194.000 
The consolidated statement of the twelve Fed- 11,000 
eral Reserve Banks compare as follows: 
KESOURCES ——. ———— 


——Weeks Ended 





eee EL) 


Dec. 17. Dec. 10 gt oe ee is wines ' r i} 
Gold coin and certif. in ,ult. .$257,373,000 $251.810.000 | ei ' ; are, i ) ine ) « a WY (wa . ‘ 
Gold settlement fund. 76,330,000 68,060,000 | |. . cigars : a vis Sips 1 [LA col B on S i] 
Gold redemption fund with U. § - nes i ; 2 neypoens siete F3 | 
BEORGUIEE scsccagese 1,184,000 .292,000 i ce | 
Total gold reserve $334,887,000 $321,162,000 
Legal tender notes, silver . 26,978,000 28.441.000 ! , “ 
TAC eS ees arenes teess ov Pee 04 rUuUDIIC 3 Corporation 


Total reserve . $361,865,000 $349,603 ,000 


Bills discounted and bough serve ¢ , ‘ TS% 10M o © Dp 
Maturities within 10 days . $6,742,000 $5,874,000 “ede Lese ole net 14.461 14.86 00M vy Emn¢ dS Bonds 





$500,000 te 5.85 


State of 


Tennessee 
41 2s 
Due July, 1939-55. 
Price to Net 4.15% 
Ask for Circular A-145 
Remick, H dges & Co. HIGH GRADE INVESTMENT SECURITIES 


memes dog Loh fle Besenes | Knanth-Nachod & Kune 


‘orrespondent 


R. L. Day & Co. , Boston 15 Wilham St., New Y ork 





























q 


1915 
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Ne ”? 









Mines ympan 
b ( - r 
Maxim Munli 


National Transit (Compan 
re i 
be i i 
° vil € { 
of t Board ‘ 
tl co ‘ s 
needed an at 
per n mua s 
instea ti > 
a 

Pacific Mail Steamship Company 

Unde he plar , absorpt 

i Stean hin Cor i b \\ R ra «& , 
t toc} i a 
sa " 
inte , ) 
de € t ( 
- 2 

Republic [ron and Steel Company 

John A. Toy ( 
rumors co re 8 
pany and t é ha 
wihate 1 i 
this d ’ ; 
the period i ‘ 
si rtd Rey i ( 
Riker-Heeeman Compan» 

At ’ e t i 
prox semi ega iiing 
we ved ‘ i ) lutio 
‘ pa 8 ed bb ‘ ‘ 

Travelers Insurance Company 

Ata Dp , t s held la fond 
voted to increase t a or tne © 
Insurance Company f $5,000,000 $6.0 ’ 
new stock to be ssued at par té ) 
holders with the rigi Se 
for five shares held The regular quarte div 
dend of 4 per cent., payable PD 1, was also declare 

* + * 
Union Bag and Paper Compan) 

Arrangements have be made by the Union B 
and Paper Compar for the sale of the level 
water power on the St Maurice Riv 3 
northwest of Three Rivers, P. Q ind f the « 
solidation of the re ainder of tl assets of the G 

. Falls Compa St. Gabriel Lumb Compa I 
and the Charlemagne and Lac Quareau Lumber 
pany, subsidiaries of the I'nion Bag and Paper Co 
pany, initio a new “OM pia to e nown is e 
Maurice Paper Compar Ltd 

‘ ‘ 
j Unton Switch and Sigual Company 
The It ted States District Court at Portland, Me., 
last Thursda rendered a decision against the Unio 
Switch and Signal Compar in its suit against 
Hali Switch and Signal Compar based upon 
claim that the Hall company had infringed lecters pat 
by the installation of a signaling system employing 
ternatir g current track circuits on the Myrtle Avenue 
section of the new subwa n Brooklyn. The court he 
that the patent to Struble is invalid, and tha Hu 
compan em does not intringe 
* e 
United States Steel Corporation 
It is estimated in its annual distributior »e lo 
that the United States Steel Corporation will disbu 
under the bonus plan, in Januar close to $2,000,000 
The company's total earnings for the year are maa 
at $129.118,508, with a surplus of $50,000,000 
, * e 
Westchester Lighting Company 
A demurre as been filed by the Westchester Light 
ing Compar with the New York Public Ser e ( 
mission to tt omplaint the City of Yonke o1 
compar Ss ga a a if ' nur | Ihe o 
Bion granted the cit ) days n w " » file 
a@mended complatr 
* bi * 


White Company of 





Negotiations which Mave beer pending fo SO 
time were closed last TI day when Charles D. B 
ney & (o. of New York, and Montgome & Tyler 
Philadelphia, acquired a targe interest the Wi 
Company of Cleveland. A new company will be fort 
with a capital of $10,000,000 to take over the pr 
compat It is urderstood that sto wit 4 pa a 
of $50 will be offered to e publ ts 

. 
Willys-Overtand Company 
} N {’ td \ © l 1 Co 
. » D 4 merg setweer 
compat and i Pe ’ uck and M x Corpo 
tion and the ¢ ral ! npa “ has be 
rumored lat 
. > 
Voughiogheny and Oblo Company 

The « irnegie Coal Con ur has i . Yo 
wher ind O » Comp for $1,400.00 3 Charler 
plant, which consists of 1,100 a Ml ng 


river coal land 


INDUST RIALS—Continued 


(Continued from Page 699 
the Alaska 5 4 » f 
& Northwe rn Railroad 
‘ 
foas Corporation 





Cleveland 


Gold and Exchange 


ied from Page 691) 


gold would purchase only £1 in England, they pur- 


chase $4.866+ in the United States, while, at the 


ame time, I buy in the United States a sterling 
i for $4.65! i othe words, o1 the basi of the 
relative va »f pounds ste g and dollars, as de 
I ed 1 ne ma here these ilits are ex 
( inpe iva acn ot ind having in mind 
he i price, gold is worth more by 21 
2 grains in the United States tha 
n England 
When Mr. Blumlein says that “ when the pound 
quoted at $4.65, I can only see that it mear 
a reduced valuation of gold in this country,” he 
evident aboring under the delusion that the 
pound sterling in practice is still gold. In theory 
the pound sterling is supposed to be equivalent to 


113.002 grains of gold, but the whole purpose o 


ny article was to show that in practice this equiva 
lence was no longer maintained. 
Mr. Blumlein says that the rate of $4.65 is for 


metal.” 


‘genuine gold and not for depreciated 
Of course one can hardly speak of “depreciated 


since the price of gold in money is fixed, 


gold ” 


yut the rate of $4.65 is for gold only in so far 
iS pound terling are readily convertible into 
gold. The pound sterling of practice is a credit 


entry on the books of English banks. “‘ Pounds ster- 
ng "’ may also be Bank of England or Government 
notes or even postal money orders, since at the 
beginning of the war such orders were at least 
‘mporarily legal tenders. Whatever the physical 
‘orm that a claim to a pound sterling will take 
is as “ good as gold” only when in last analysis 


obtained for it. 


Mr. Blumlein’s second objection 


gold can be freely 


With 
ill that I can say is that I never drew or alluded 


regard to 


to the alleged conclusion. The only point that ! 
was trying to make was one which Mr. Blumlein 
hir obligingly states in the first sentence of 
his last paragraph, namely, that a “ fiat standard 


has been substituted for the gold standard within 
Since he admits 
that, There is, 
of course, no authority to enforce an internationa) 
But there is a point in this con- 
International 


the various warring nations.” 


there can be no dispute between us. 


standard. 
that 

trade is not carried on in terms of ounces or other 
It is carried on in terms of 
from country 
only—to establish 


fiat 


nection deserves emphasis. 


weight units of gold. 


money units. Gold is shipped one 


to another for one purpose 


money credits, against which bills are sold. 


He who is entitled to the “ money” never sees 
the gold nor does he care anything about it. Each 
trader wants simply the “money” of his own 


country, and in these days that rarely means any- 
thing more than a deposit on the books of a bank. 
It is the international banker alone who, appre- 
the difference in the purchasing power 
of gold in terms of money reflected in the 
rates, ships gold when that difference is 


clating 
ex- 
change 
great enough to cover the costs. 
EUGENE E. 


Columbia University, Dec: 18. 


AGGER. 


PUBLIC UTILITIES 


Americana Electric Railway Association 





enth annual midyea eeting of the Am 
] r Railwa Association will be held in (nhi- 
Congress Hotel on Feb. 4, 1916. The joint 
‘inner wit the American Electric Railwa Manufac 
er 4 iation will be held on the evening of the 
ame da t Annex Vhile arrangements have no 
é ed is obable that the meeting will be 
oO to the discussion of two dject iluation 
i | 
“ * * 
Hyllesby Preperties 
All B ci t ropertie ‘ ded 
ywed connec i load tins of O16 stomers 
tj , t igt g ind 617 rse pow ! 
i ; pyniracted vy included 1,115 
x *% kilowat lig & load, and 1,t% 
) yptors. Output of the properties for 








Kresge 
Authori 


Seven 








McCrory 


tative Circulars or 


Woolworth 


Request. 


Merrill, Lynch & Co., 


Wall Street, New York. 











e 
We Finance 
Electric Light, Power and Street 
Railway Enterprises with ‘rec- 
ords of established earniags. 


| We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 
Corre ovudence Solicited 
Electric Bond & Share Company 


(Paid-Up Capital & Surplus $15,000,000) 
71 Broadway, New York 














the 


week was 19,017,294 kilowatt hours 


orresponding 


per ent 


o 


* * * 


Kansas Utilities Company 





A new company, to be know a 
Company, has incorporated in Kar 
Stock and the sar nto 
t r bond of wt S400 1K t 

“a 
= 
+ 
New Jersey Power and Light 
i 4 (‘o » 
“> 4 4 ute p 


i auctior 
SLGIS.WoOO 6 De 
i Vig and 
of default 
and o 8 
] 


on Jan 


applied 





Electric Company 


, e « 
it > ana 
first i 

7 - * 

| ) I 

12, the « i 
cer t ea 

pa of 


Link Pewer and Light Company 





Ele 


Grain and Cotton 
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Bond and Share Compar 
ted dividend, t 
of the Utah Powe 
ised from the ah Securitic 
aI ded O 31 last 
an) Pol ) 
] 0 dividend { 





Chicago 


an 
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the 





Corporation 


$5,000,000 7 
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fe 








inerea 
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and Light Co 


Markets 


WHEAT 
Cash, N 
—Dec,— - Ma - Red 
High. Low High. Low High [ 
1.16 1.12% 1.17% 1.1414 
1.185, 1.151 1.195, 1.167% 1.2 
1.474, 1,151, 1.18%, 1.16%, 1.221, 1 
1.18', 1.15% 1.1% 1.165% 
1.18'5 1.16 1.193, 1.173 1.22 
1.18 1.16 1.19% 1.1714 1.20 1 
1.18'5 1.12%, 1.19%, 1.141, 1.23 
CORN 
Cas 
—De —Mav.—— Wh 
High. Low High. Low High 
37? 67's 71% 705, 66! 
6675 71% TOs 66), 
67% 72 711 68 
717, 69°; T3% 42 
71%, 70}; 74 725s TOL, 
70! 691, 73" 4 7233 68%, 
71*,3 607% 74 TO% 7o 
OATS 
—Dec.—. ——May.—— Cash St’da 
Hizh. Low High. Low High. L 
42); 41 4544 44), 42! 
42! 42 15 447, 45) 
42"; 41°. 45°54 447% 45 
#2) $2 45°; 4514 4534 
421 42 15%; 455 4:31 
41 41 45) 5 144, 421 
21 41 15% 44), 433; 
New York 
COTTON 
—tL Ja Ma 
High. Low Higt Low Hig I 
12.10 11.90 12.16 11.85 12.42 I 
12.07 11.98 iz.11 12.00 12.28 
12.05 12.04 12.17 12.05 12.41 
12.00 11.86 12.09 11.95 12.33 1 
11.72 11.64 11.91 11.70 12.18 1 
11.82 11.82 11.90 11.72 12.19 
12.10 11.64 12.17 11.70 12.42 
j oO 
High. Low L 
12.77 2.33 
12.71 12.59 
12.75 12.61 
12.70 12.55 12 
12.55 12.33 12.20 
12.57 12.41 12.26 
wy 12 12.34 

















As the Vine to the Tree 


See this romantic old city and 
its beautiful environs 


EN ROUTE TO 


California 


Through the Land of Evangeline 
Apache Trail Side Trip 
Through Exquisite Scenery 
120 mile Automobile Drive 


Via 


Roosevelt Dam 


Cliff Dwellings 


Train Service all that Heart 
Could Wish o Appetite Desire 


WASHINGTON-SUNSET ROUTE 





OFFICES 264 5 


3? 366, 1158 Broadwer 
Fife ve. ot 23 


and 


had 


rf~ * 
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New Orleans Clings to Her Idea!s 








EC 20, 


York, Monday, December 90, 1915 


»f $5,244,266, wit 
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